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No. 1,638. 
FOUR PER OENT. 

Arrer the full manner in which we discussed the reduc- 
tion of the rate of discount by the Bank of England last week, 
we have little to say on the second reduction made this week, 
The two must stand or fall together: if the Bank were right 
in making one, they were right in making the other; and if 
wrong in making one, wrong in making the other. And 
if they were right, very soon they ought to make further 
reductions on the same principle. 

It is a mistake to suppose that when money and business 
are in the state in which they for the moment are, the 
reduction in their rate of discount will bring any additional 
bills to the Bank of England. Money is very plentiful, bills 
are in comparison very scarce, and when that is the case the 
bill brokers and the Joint Stock Banks always underbid the 
Bank of England. They give interest for their money, and 
therefore must employ it. The Bank of Engiand gives ‘no 
interest, and need be far less anxious on the subject. And as iz 
all such cases the business is carried away by the keenest 
competitor, all which the Bank can do is to reduce their 
rate of discount till bullion is exported, till their reserve is 
diminished, and till the quantity of money seeking employ- 
ment is so far lessened that holders of bills and other borrowers 
must come to the Bank. ‘Till their reserve is thus ran down, 
no reduction in the rate of discount will bring them any 
increase in their disount business which is worth taking into 
consideration. 

The simple question, therefore, to be considered in such a 
juncture as the present is the sufficiency or insufficiency of 
the Bank reserve, and on this subject we have nothing now 
to add to that which we have said so frequently, We cannot 
think that reserve enough. Indeed, we do not see on what 
principle the present policy of the Bank of England is to be 
defended. We can quite understand that the directors should 
say, “ Our Bank is only a Joint Stock Bank, like the London 
“and Westminster or the Union. We shall only keep the 
“reserve they keep; we have only our Proprietors to look 
“ to; we shall try to make a dividend like theirs.” But the 


Bank of England does not do this. It keeps more than four | 


times as much as it would keep if it only held the same pro- 
portion of reserve to liability as the London and Westminster, 
and keeps idle that large sum, and diminishes its pro- 
prietors’ dividend in proportion. On this principle their 
policy is, therefore, excessively faulty. On the other 
hand, it would be quite intelligible, and, we think, 
quite correct in the Bank to say, “We carry on an 
“entirely distinct business from other Joint Stock or private 
“Banks, We are the Bankers’ bank ; they are not. We hold 
“the ultimate reserve of the country; they do not. Asa duty 
“of our position we must maintaina banking reserve equal to 
“the purposes for which such a reserve is kept—especially we 
“ must keep one large enough to sustain credit and confi- 
“dence.” But on this principle the present policy of the 
Bank is equally faulty, because they continually run dowa 
their banking reserve so low that the public become a 
hensive, a slight perturbation is caused, and then, by the most 
stringent steps, the reserve has to be augmented again. If 
any considerable adverse event happened in the interval, and 
before the reserve was so augmented, there would be a panic, 
On this principle, therefore, the present policy of the Bank is 
as faulty as on the other. That policy is in truth one of 
those unhappy mean terms which combine the defects of both 
extremes—it sacrifices the interest of the Bank proprietors’ 
but does not secure the safety of the public, 
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GLADSTONE’S RESIGNATION. 

Mr Gladstone is unique. Many statesmen have 

in retirement, and some have ostentatiously 
commended it. But ordinarily those books are tame and 
those commendations forced. Now that they feel no longer 
the excitement of the Senate or of office all else seems taste- 
less to them, and you can trace that languor in every phrase 
they utter. But no one can say this of Mr Gladstone. His 
writings in retirement may or may not be too many; they 
may or may not be models of style; but no one can say that 
they do not show the keenest interest in their subjects. If he 
writes in the “Quarterly,” you wonder at the unusual vigour 
of the anonymous contributor; if he writes on the “ Vatican 
Decrees,” you admire the minute research and the zeal of 
disputation which no divine can surpass. In Homeric criticism 
his eagerness is almost greater : it has long been said of him 
that he “cared as much about the sons of Priam as if they 
had yotes on a division”; and, in fact, he can pursue, with 
elastic energy, inquiries which most bookworms would call 
tedious. And in all this exceptional earnestness there is not 
a vestige of affectation. Itis the simple expression of an 
intense nature, which singular to say is both variable and con- 
centrated, which pours itself in a hundred pursuits, but 
which for the time being is absorbed in each. 

This is the real explanation of Mr Gladstone’s resignation. 
He can withdraw into comparative retirement, because he 
can be absorbingly occupied in retirement. If he hears from 
a distance the din of Parliamentary battle, he is not over- 
powered with melanckoly musing ; his compensations are at 
hand ; his study is no place of calm to him, for it is alive 
with “hot thought” and rings with controversies for which 
he cares. 

That Mr Gladstone has judged wisely for himself in 
resigning the leadership of the Liberal party we cannot doubt. 
There can be littie pleasure in leading that party in its 
present state, aud there must be much vexation. It will be 
impossible to please everybody, and easy not to please any- 
body. The toil of attending Parliament merely to “watch 
“the proceedings ;” to sit opposite to a Government in 
anxious hope that it may make some mistake, and with little 
to say if it does not; to detect errors in figures and poke 
amendments into clauses,—is an excellent training for young 
members, but a dismal employment for a finished statesman. 
In Mr Gladstone’s case it would be particularly melancholy, 
for it would be a striking contrast to his own Government. 
After just having achieved much of which even those who 
question the policy do not doubt the greatness, it would be 
pitiable to be occupied for session after session in framing 
minute criticism on measures of which those who approve the 
object cannot deny the mediocrity. 

The task would be the less pleasing because it is a kind 
of Parliamentary work, probably the only kind, for which 
Mr Gladstone is not well fitted. In framing or explaining 
great measues, in great replies—in short, in all first-class 
combats—he is without a rival in our time ; Lord Russell, no 
partial judge, seems to think, without a rivai during his 
immense Parliamentary experience. But exactly the quali- 
ties which fit Mr Gladstone for these great combats unfit him 
for much small work. He is not a man to hold, as the 
lawyers say, a “watching brief.” The best requisites for 
that task are—first, taciturnity, so as not to be hurried into 
premature objection; and next, a light way of handling small 
objections, so as not to make too much, and yet to make 
enough of them. But no one would praise Mr Gladstone for 
these gifts; he has greater ones, but he has not these. 

If anything could incline a statesman in Mr Gladstone’s 
place to resign the leadership of the Liberal party, we 
should say that it would be the speeches which have been 
made during the recess by liberal members, At first sight 
these speeches all look complimentary, for they are unanimous 
in professions of allegiance; but when carefully examined 
their purport is less pleasing, for most of the speakers expect 
their fealty to be recompensed, and to be recompensed by 
the achievement of an impossible task. The Liberal party is, 
by admission, divided: what some wish others reject; what 
some think an indispensable good others think an irreparable 
calamity. And many expect Mr Gladstone to discover the 
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and many agitations will be necessary before the Liberal 
party will be united upon a single plan, and before the nation 
will be prepared to accept it of them. 

For himself therefore, as we believe, Mr Gladstone has 
judged wisely. What will be the effect of that decision on 
the Liberal party is another question. For the moment it 
will, we cannot doubt, be unfavourable. In the first place the 
party will lose the enormous advantage of being led by a man 
of genius. Indeed it seems as if genius would soon be banished 
from practical statesmanship. If anything should happen to 
the present Prime Minister, and if Mr Gladstone perseveres in 
retiring, two great parties in the State will be left with what 
in the cotton market would be called “ best middling” 
statesmen and with no others, And we believe that the effect 
will be to make politics as a study less elevating and less in- 
structive to the English people than they have been used to 
find it. The spectacle of the contentions of first-rate men on 
subjects which the many care for is the best and almost the 
only way of bringing home to the many what high mental 
ability really is, and how completely they are themselves 
destitute of it. What such men do by intentional benefit is 
less instructive than that which they confer by the uninten- 
tional spectacle of what they are. This, it appears likely, we 
may before long much want. As a contemporary of Pitt and 
Fox said when they had passed away, “ We are left with 
“ pigmies whom we know to be pigmies, because we have 
“ measured them with giants.” 

The want of an intellectual bond in the Libera! party will 
also be much more felt now that Mr Gladstone has retired 
than it was before. The allegiance paid to him might often 
be, perhaps often was, hollow; still it was an allegiance. The 
consequent tie might be a frail tie, still it was a tie which 
there is nothing to replace. There is no one whom all sides 
of the Liberal party can even profess to reverence in the same 
way. Between the two extremes of the party—between men 
like Mr Chamberlain and men like Lord Oardwell—how weak 
is now the bond, and how wide is now the contrast. 


The most pleasant aspect of the subject is that, thongh Mr 
Gladstone retires from the leadership of the Liberals, be does 
not retire from Parliament or from public life. We shall 
still be instructed by his occasional efforts, though not, as we 
have for so many years been, by his daily and constant efforts. 
And this will be a considerable compensation, especially as com- 
pared with the times most recent. Itisimpossible not toimagine 
that a nature at once so eager and so peculiar as Mr Gladstone’s 
must have suffered much in fulfilling a representative function 
as a party leader. He must have had to suppress much he 
would have said if he had been left unshackled, and have said 
much that he did say in a different way. It must have been 
painful to think that common people had a kind of veto on 
his words; that they had a kind of right to say, “Our 
“ leader ought not to say that; we ought not to be bound by 
“ this sort of thing.” And as so often happens in a struggle 
against nature, we think Mr Gladstone not unfrequently over- 
did what was necessary. We should be inclined to say that 
throughout very many of his speeches while Minister there was, 
notwithstanding their other great merits, a want of the 
idiosyncratic and individual charm to which we are used. 
The Minister was great, but the man, such as we had known 
him for years, and as doubtiess he still is, seemed somehow 
disguised and eclipsed. From all hindrance of this sort we 
shall now be freed. Parliament will again have the most 
chosen thoughts of the most peculiar statesman of the age 
uttered not only in most eloquent but in most characteristic 
words, and it will be a great refreshment. 


PRINCE BISMARCK AND SPAIN. 
We have seldom read an announcement with more astonish- 
ment than that which the Zimes made on Tuesday, apparently 
on authority, as to Prince Bismarck’s views in relation to the 
recognition of the new Government in Spain. “We have 
reason to believe,” it writes, “that Prince Bismarck has caused 
“ it to be intimated to the Spanish Government that Germany 

& will defer her recognition of the new King of Spain until 
| the Government acting provisionally in his name has 
“repealed the decree suspending the publication of two 


word of the enigma—the measure which is to bring them | “ Protestant journals, and has permitted the re-opening of a 
together. But he cannot doso at this moment, nor can anyone “ Protestant chapel at Cadiz.” If the Times’ reason for its 


else. Such measures must “grow ;” they cannot be made. 


| belief was as good as it evidently thought it, this is a new 


A new race of ideas must be formed. Long controversies ' apple of discord which Prince Bismarck has cast into Europe. 
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It is difficult to conceive a worse principle to lay down than 
that any European power should regulate its recognition of 
another power by the wisdom or folly, the agreeableness 
or disagreeableness of the latter’s internal statesman- 
ship. If we were to omit to recognise a Government 
till its policy became, in our view, reasonable and wise, we 
should probably recognise very few Governments indeed, and 
moreover what Governments we might choose to recognise 
would depend not so much on their absolute wisdom, as on the 
fastidiousness and fancifulness of the Foreign Office of the 
moment, Once let it be granted that we have a right to 
make conditions as to the national policy of a State before we 
trust its Government as the proper representative of its 
people, and the question of recognition becomes a question of 
political taste; and as it is useless disputing about tastes, 
there would be no ground of reproach against Russia for not 
recognising (Turkey, or against England, during the regime of 
slavery, for not recognising the United States, Indeed, if it 
is in any sense reasonable for Germany to defer her recognition 
of the new Government in Spain till the Protestant religion 
enjoys full liberty again, no one can deny that it would be 
quite as reasonable for Spain to defer her recognition of 
Germany till the Roman Catholic religion enjoys full liberty 
again. If the Pope were to write to the Oatholic powers, 
begging them to withdraw their recognition of Germany till 
the Roman Catholic faith should cease to be persecuted 
in Germany, Prince Bismarck would write a despatch 
that would be quite sublime in its common-sense 
wrath, and we should all of us read it and admire it, and 
wonder that even the Pope should have given Prince 
Bismarck the chance of so easily showing up the imbecility 
of ecclesiastical ideas. But we must say that if he has 
realiy given the instructions conveyed in the Times, he 
has laid himself open to as much remark as that to which, 
in the case supposed, the Pope would have exposed himself. 
Of course, as there are real reasons for doubting the strength 
and permanence of the new régime in Spain, there is 
nothing absurd in itself in the delay of the recognition. But 
the reason assigned for that delay is quite as absurd as the 
yeason which we have supposed the Pope to assign for asking 
vatholic Governments to withdraw their recognition of Ger- 
many. In fact, all that the excuse realiy means, when stripped 
of mere outside, is this: ‘‘ We wont admit that your Govern- 
“ ment really acts for Spain until it ceases to approve an in- 
“ternal policy which is vexatious and irritating to us.” It 
would be just as reasonable to tell Spain she should not be 
recognised till she had accepted financial reciprocity with 
Germany, or enacted a Spanish edition of the Falck laws, or 
agreed to. support the Prussian policy for the election of the 
next Pope, or promised to adopt any other of Prince Bismarck’s 
favourite recipes for promoting the peace of Europe and the 
predominance of Germany. 


The truth is that the recognition of a new Government by 
other Governments generally means, and always ought to 
mean this, and this only: that the Government in question 
is really strong enough and stable enough to act on behalf of 
the country, with such authority and such power to compel 
obedience as Governments ought to exert. If that be so, 
then the only effect of not recognising such a Government is 
to introduce an unwarrantable confusion into the dealings 
between the two nations. If you decline to recognise the real 
manager of a company, you cannot transact the business 
which may arise between you and that company in the ordi- 
nary way ; and you induce other people, moreover, to suppose 
that the manager of that company has not the authority and 
position which ought to belong to a manager. Precisely 
similar is the result of not recognising a Government which 
is really governing, and the only one which is really 
governing, the nation. It prevents the commercial 
and other social transactions between the two nations 
from taking place under -the most regular and satisfactory 
conditions, and being protected by the full guaran- 
tees of civilised European habits, and it induces other 
Governments to treat with needless distrust and suspicion a 
Government which is thus openly ignored by a powerful State. 
The sole justifiable reason for refusing to recognise a Govern- 
ment is that that Government does not really enforce order 
and wield authority. When that is so, when there are 
several competitors for the functions of Government, or when, 
though there are no other competitors, the Government of the 
moment has so little real control of the people that it is 
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defied with impunity and can look 
right, as well as inevitable, for settled 
hold their ition till some 
chaos with adequate claims on 
every eph power that 
ment, foreign States might be drawn into the unpleasant’ 
position of receiving injuries and grievances from a power 
quite too weak to be called to account; nay, so weak 
that it may have disap before any in- 
demnity can be demanded from it. And worse, an ap- 
pearance of recognition might lead other States iato treating 
it with a confidence that it did not deserve. For this reason 
it has been the wholesome practice of all self-respecting 
Governments to await the signs of real power—the evidence 
of adequate political responsibility—before entering into rela~ 
tions with new-born or revolutionary Governments. 

No doubt, however, there have been occasional instances in 
which the withdrawal of political recognition has been used as a 
kind of diplomatic penalty, or mode of indicating quasi- 
belligerence, in the case of petty States which have acted in a 
way displeasing to the Government which thus withdrew ther 
envoy. That, as it seems to us, unless really meant as the 
preliminary of war, is a very unwise sort of proceeding, | 
borrowed, without any justification, from the rules which 
guice the intercourse of society. Now it is all very well for 
individuals who do not like each other to break off intercourse 
with each other, and tc cease from signs of mutual ron 
nition. That affects no one but themselves; and as formal 
social relations without good feeling at the bottom of them are | 
of little value to any one, there can be no reason | 
at all why people who do not think well of each other 
should not choose to meet as strangers, if they prefer it. But 
when the interruption of diplomatic relations is used as a sort 
of secondary penalty for an unscrupulous little Government, a 
great deal of harm is done to a great many people of both 
nations who are entirely innocent of the offence given, and yet 
who are very seldom likely to have any power to remove the 
cause of the offence. As a rule, too, a great deal more suffer- 
ing is inflicted on the citizens of the more powerful than on 
those of the less powerful State, for the former are left 
entirely unprotected in a little country which has not suffi- 
cient self-respect to treat them generously, while the !atter 
are pretty sure not to suffer, even though they visit the land 
of their opponent, since a larger view of right and a more 
permanent standard of civil justice protects them from : 
blished, but actually recognised it for a very insufficient cause 
at a very unfortunate moment, when it was just tottering to 
its fall; whereas it is at least possible that if they had recog- 
nised it soorer the moral support gained would have given the | 
Republic a chance of permanence, which, in fact, it never had. | 
As a rule, England has been very chary of recognising a new | 
Government that does not show ample signs of gaining the 
Government before the Cortes was dissolved than there har 
ever been since. But on the traditional policy of Grea! 
Britain there has never been any good case at all—least of 
all at the moment when the irritation of Prussia at the 
execution of Captain Schmidt s:t the example, which Engiand 
and France somewhat meek!y and incoherently followed. A: | 
it has proved, we have made a sigual blunder by recognising 
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petty revenge. It seems to us, therefore, that the plan of with- 
drawing envoys simply as a mode of saying, “You have 
“offended me, and are acting like a State of no principle and 
“no breeding,” is a thoroughly vicious one. It punishes the 
wrong people, when it punishes any one at all, and leayes the 
offending State at even greater liberty to follow its own 
caprices than before. 

In regard to Spain, we cannot but feel that almost all the 
European powers, except, perhaps, Russia, have acted without 
sufficient regard to principle. They waited to recognise the 
new Government till it should prove itself to be fairly esta- 
support of the whole nation. The Confederate Government | 
of the Southern States was never recognised by us. It was | 
very long before we recognised the Governments of the South 
American Republics. And if we had acted on the same 
principle this time, we certainly should not have recognised 
the Government of Marshal Serrano at a time when he 
was confessedly acting without the concurrence of the popular 
power, and when he represented a bybrid kind of “Govern- 
ment without any constitutional type, and was obstinately 
assailed from the Northern provinces by the army of a pre- 
tender, There was a better case for acknowledging the 
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a i Government on the very eve of its de- 
cease. es stood aloof, was, in far better 
justified in her action than we who tendered our moral support 
too late to be useful to the Spanish Government, too soon 
to be safe as regards our own dignity. There is something to be 
said for early recognition of such provisional Governments on 
the theory—a very doubtful one—that this sort of sympathy 
or moral support tends to the weak hands and 
feeble knees of a new Power. is much more to be 
said for judging of the solidity of a Government by its 
power to restore order and to stamp out internal opposition ; 
but the Powers which recognised Marshal Serrano’s Govern- 
ment went by neither test. They were not in time to lend it 
&@ new prestige at the moment when it had most chanceof popu- 
larity. They had, too, no sort of evidence of true stability, 
and so it happens that within a few months of our act of re- 
cognition we have to consider the whole subject again. 


But whatever principle our Government may choose to 
adopt, at least let it not commit the fatal error of which 
Germany is said to have set the example—of letting any 
political tastes of our own decide us in tendering or withhold- 
ing our recognition. If that practice is once to begin, there 
will be no end to the follies and caprices into which it will 
lead European States. We might as well withdraw our 
Ambassador from Constantinople till the Sultan puts down 
polygamy, as make it a reason for ignoring the Government 
of Spain that it is silly and bigoted enough to prohibit 
Protestantism. If that sort of test isto prevail, we shall soon 
have every strong government trying to rule indirectly over one 
or more weak governments, by specifying an internal policy 
which shall be the sole condition of its favour. A more mis- 
chievous division of power and responsibility, a more shocking 
moral anarchy, than such a system would lead to, it is hardly 
in human power adequately to conceive. 


THE GOLD MOVEMENTS OF THE LAST THREE 
YEARS. 

iy the end of 1872 and beginning of 1873 we published a 
series of articles on the production, movement, and coinage of 
gold throughout the world during the years 1848-71. Our 
main object was to collect the official data on the subject, and 
give accurate and exhaustive figures as far as they went, with 
but little attempt to make estimates as to what was less known. 
Without continuing the work in its entirety, for which the 
requisite official figures are not yet accessible, we now pro- 
pose to give an account of the principal changes during the 
last three years. Our work, as it happened, terminated at 
an interesting period—almost at the beginning of the great 
movements which the indemnity payments from France to 
Germany and the introduction of a gold coinage into Germany 
have occasioned. What has been the production during this 
abnormal period, as compared with the previous years since 
1848, and how and from what sources have the new demands 
been met ? 

The first question is that of the production, and though our 
tables are necessarily incomplete, we think there is primd facie 
evidence that the former level of production has not been 
maintained. Dealing with the principal sources of supply in 
the same way as formerly, we find the total estimate for the 
three years to be 56,140,000, or on the average 18,713,000/ 
a year. Oompleting by this means a table which we embodied 
in our article of 3rd August, 1872, we obtain the following 
‘result :— 

Annual Average. 
£ 


Production, 


This is a most striking confirmation of what has gradually 
ome to be the belief among the most careful observers,* that 
the maximum effect on prices of the Californian and Austra- 
lian gold discoveries had been produced by the year 1857, 
S ince that period at least the production in the chief mining 
gegions bas either been stationary or has tended to fall off, 


* See Letter by Mr Jevons in Economist May 8, 1869. 
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ET 
and any such change would naturally assist in the apprecia- 
tion of gold, or in preventing its depreciation, 

This conclusion, we think, may be practically relied c 
in spite of some obvious qualifications which must be 
account of in considering the figures. Thus the figures of the 
Russian production are only an estimate, and the amount may 
really have been more. The actual total officially returned 
for 1872 was 2,330 poods, which would give a value for that 
year of 4,771,000/; and this rate of production, which shows 
a great increase upon any year for which we had official 
figures when we last wrote, may have since continued, tho 
we cannot say without having a later return. It is also to 
observed that the average of the last three years is reduced by 
a curious falling off in the year 1872, and that there has since 
been a recovery. These qualifications, however, do not alter 
the fact that for the last few years production has not been 
at all what it was in former years, and that both Australia 
and the United States do not readily maintain their former 
rate of production. 

It is also fair to observe that the United States Commis- 
sioner of Mining Statistics, in the Appendix to the last Mint 
Report, estimates the production of gold in the United States 
uniformly two or three millions a year higher than the 

| amount of the “deposits of gold of domestic production at 
“the mints of the United States,” which we have taken as 
an authentic record. The Commissioner, however, does not 
show in detail how his estimate is made up, and for purposes 
of comparison between one period and another it is, of course, 
more convenient to continue the set of figures which we have 
formerly used. 

Inquiring what has become of this product, and employing 
our former method, we think it is not difficult to trace the 
signs of pressure which the new great demand for Germany 
has made upon the diminished supply. One of the most in- 
teresting facts is the great reduction in the excess of tke 
imports over the exports into this country. As we showed in 

i the article of 8rd August, 1872, above referred to, this excess 
amounted to five millions annually on the average between 
1858 and 1871, and in most years there was a considerable 
excess, the only exceptions being—1860, when the exports were 
5,057,0002 in excess; 1861, when the excess of imports was 
only 926,000/; and 1871, when the German demand was}| 
already being felt, and when the excess of imports fell to 
915,0002. Since 1872 the course of the trade had been :-— 

Excess of Excess of 

Imports. Exports. 


£ 
v.» 1,411,000 


Imports. Exports. 


£ £ 
1B7B n.erccccveceere 18,338,000 ... 19,749,000... 
20,610,000 ... 19,071,000 ... 1,539,000... 
16,743,000 ... 10,642,000 ... 6,101,000 ... * 

Thus the average excess of the imports for the three years is 
about two millions a year, and if 1871 were included, it 
would be still less. The average besides only becomes as 
large as it is in consequence of the very great excess of last 
year, which has evidently been rendered necessary by the 
previous exhaustion of stocks, and was not sufficient to prevent 
the bank rate rising to 5 and 6 percent. The facts are one 
more proof that a certain amount of new gold is required 
annually for England as for other countries, in order to meet 
the wants of an increasing population, which also grows 
wealthier individually each year, and that failure or difficulty 
in supplying these wants results in money market stringencies. 

Another interesting fact is that Germany, and latterly France, 
have evidently absorbed the larger part of the available supply 
from the production above recorded; and that the distant 
countries which we provide with a gold currency have, like 
ourselves, been stinted in their supplies. The amount of this 
available supply may be estimated at about 36,000,000/ out 
of the above 56,140,0001. The two items of the Russian 
production and the coinage at the Sydney mints may, for 
this purpose, be left out of view. Either the Russian produc- 
tion has been left at home or has gone direct to Germany, so 
that no part bas come into the general bullion market, and 
the coinages at the Australian mints are either not exported, 
or, so far as exported, are included in the imports into the 
United Kingdom. We have, therefore, only the import from 
Australia, amounting to 22,000,000/ in three years, and the 
production in America, amounting to 14,000,000I, to deal 
with. And this estimate of the American production, it may 
be remarked, corresponds very closely with what has actually 
come from America te the London money market in the 


period, 
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Exorss of Imports of Gotp from Unrrep Srares over Exports 





thereto in the three years 1872-74. 
Excess of 
DORE 05 ccthsccenoinies 8,1 * cee enna 8,148,000 
—__ ee 8,174,000 .....- 2,417,000  ...00 757,000 
giclee he. 4,509,000 ...... 9,000 sroree 4,500,000 
15,881,000 ....... 2,426,000 ...... 13,405,000 


The available new supply coming to England has thus been 
36,000,000/ in the three years, and deducting six millions as 
having been absorbed in England, there remain thirty 
millions for disposal to other quarters. 

Of this sum Germany has received about one-half directly, 
in addition to any other amounts which it may have received 
from Russia or elsewhere, without resorting in any way to the 
London money market. The particulars are as follows :— 

Imports and Exports of Gotp from and to Germany in 1872-4. 





Excess of 
Imports. Exports. Exports. 
£ £ £ 
TIRZI, cncsnarcanestvqnonme 454,000 ...... 8,152,000 ...... 7,698,000 
BEES coccensconnasproncoes 119,000 7,262,000 ...... 7,143,000 
WOU” acssccotscccasesonns 85,000 ...... 132,000 — ...... 7, 
658,000 ...... 15,546,000 ...... 14,888,000 


And France, Belgium, and Holland have on balance received 
from us the following amounts :— 
Imports and Exports of Gotp from and to Francs, Breterum, and 


Houuanp in 1872-74. 




















Excess of Excess of 
Imports. Exports. Imports. Exports. 

£ £ £ £ 

TEER iccntapadococtions 2,443,000 ... 1,448,000 ... 995,000 ... 

| een 1,644,000 ... 1,066,000 ... 578,000 ... sh 
BIUE savieseuscsvennenh 937,000 ... 5,854,000 ... ne «-» 4,917,000 
1,573,000 ... 4,917,000 
Deduct ......++ ° eos eee 1,578,000 
5,024,000 ... 8,368,000 ... Le .-. 8,844,000 
Adding this 3,000,0002 to the above 15,000,000/ for Ger- 


many, we find that the “continent,” principally France and 
Germany, has absorbed 18,000,000/ since the beginning of 
1872. The history is also very clearly shown in the figures. 
What Germany received was in the years 1872 and 1873, 
France and Belgium then losing a part of their stock; but 
during 1874 the tide was turned, Germany receiving nothing 
and France getting back what it had previously sent as well 
as a portion of the new supply. The international movement 
has really been greater than this, France having directly 
supplied the German demand to a large extent at first, and 
having last year received back large sums either directly or 
via Belgium from Germany. But any surplus which France 
spared had, of course, to be made good out of the new pro- 
duction before the normal state of things was restored, and 
the aggregate demand on account of the new German coinage 
during the last three years may thus be fixed at the above 
sum of 18,000,000/. Perhaps there will be some surprise at the 
amount being so small, considering that the German new 
coinage has altogether been 55,000,000/. But the explana- 
is very simple. Germany in 1871 had already taken away 
about 8,000,0007 from the London market, and there has 
also been a considerable recoinage, while it. has no 
doubt absorbed smaller amounts from adjacent countries. 
The fact of the smallness of the extra demand which 
the German coinage has caused during the last three 
years is, however, of the utmost significance. Nothing more 
has been required to produce the stringencies with which we 
are all familiar. 

Deducting the above supply of eighteen millions to the 
continent from the available surplus of thirty millions, we 
have 12,000,000/ still to deal with. This is all the sum 
which has really gone on balance in the three years to the 
nou-producing countries, or about 4,000,000/ a year. Into 
the details of the disposal of this sum we do not enter, 
pending the publication of the annual statement of the Board 
of Trade and other statistics. which we formerly made use of 
in elucidating this topic. All that need be noticed at present 
is. that “Portugal, Spain, and the Canaries” absorb about 


half the amount, and that only the remainder has been dis- 


persed about the rest of the world. In other words, the 
supply has been obviously stinted everywhere, and there can 
be no stock in any quarter to be drawn upon. 

The present. position of the gold question is thus a very 
simple one. The annual production of all the mining regions 
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whick are worth reckoning is at the outside about 20,000,000/, 
But in this sum the Russian 
a fourth or fifth, and this does not really come into the 
general market of the world, being either retained in Russia 
itself to support the paper circulation, or absorbed in Germany, 
witheut fully supplying the extraordinary demand for that 
quarter. Of the 15,000,0007 a year, again, which appears 
to be generally available, the annual supply necessary ‘for 
England slone is 5,000,000; for France, on a specie basis, 
to which it is now returning, it was always more than that; 


the other countries which we coin for. This makes 18,000,0007 
a year, and how is the amount to be supplied even without an 





is reckoned at about, : 





i 


or say 8,000,000/ ; and at least 5,000,0002 was required for | 


extra demand for Germany, and without any resumption of’ 
specie payments in the United States? At some point or 
other, we venture to say, the pressure in the money market 
must again become severe; or one of the great gold-using 
countries must abandon its standard, or the supply from the 
mines must be increased; and the chances, woe fear, are alto~ 
gether against the occurrences of either of the two latter’ 
alternatives. 





‘| L—Estmatrep Propvucrion of Gotp in 1871, 1872, and 1872, in eon- 


tinuation of Table IL, p, 956 of Economist, of August 3, 1872. 








Net Imports Coinage ef Deposits of 
from Australia Sydney and Gold at 
into United Melbourne United States Production 
Kingdom.t a — in — Total. 
£ 

1872. ...00 009 ... 1,993,000 ... 2,466,000 4,500,000 14,942,000 
1873 ...... 9,444,000 ... 2,312,000 ... 5,775,000 4,500,000 22,031,000 
1874 ...... 6,720,000 2,000,060* 5,947,000 4,500,000 19,167,000 

22,147,000 ... 6,305,000 ... 14,188,000 ... 15,500,000 ... 56,140,000 

* Estimates, 


+ This is in substitution for the column in the former table giving the net exports 
from Austral'a, for which we have not yet the necessary information except as to 1872. 
As the Australian exports during the last three years have not been “diverted” 
else where, the figures are probably accurate enough for our present purpose, 


¢ The Melbourne Mint commeneed operations in 1873. 
IL—Estiuatz of. Gotp Propvor of the Unrrrp Starrs since 1847, by the United 








States Commissioner of Mining Statistics. 
Other States 
California, and Territories, Total, 
Year. dols dols dols 

1848 ... cimokein 10,000,000 ....06 ek 5 seal 10,000,000 
1849 .. eee 40,000,000 ...... -— ase 40,000, 
DOIN, cntibinnniksindsdbbiicsnipsoutdibsheia 50,000,000 «+»... ove *s 50,000,000: 
BOE: evenrssntaocintresihatinsenpenisnaresie 55,000,000 ote one 55,000,000 
ROB... cacevnecbveccetes tess ctiees otkcenee 60,000,000 ...... eve cones €0,000,000 
1853 ... ont 65,000,000 ....2. ons seats 65,000,000 
1854 .., +00 60,000,000 ...... bass soleil 60,000,000 
DOD cccncsticcccesscesbas ssubabacushaligal 55,000, ol ove 55,008. 
ONE tno ssanie ecenexiseinirencantteaseieiie 55,000,000 — ...000 ope iii <4! alee 55,000,000, 
TUE ditcosesimnintetescniedhaeirhocuadeveaneuliin 55,000,000 ....00 ae 7 65,000,000 
ROA sation cnoccctthasusschnergcaghietjanss 50,000,000 sass aia 50,000,000 
ROP ins caida ccceonsyd inececonbeets otsbcase 50,000,000 — ..,006 ost mn 50,000,000 
BOD inccsniicnner<enetnsoctuapranitntectevss 45,000,000 ...... 1,000,000 006 46,090, 
BONE ciicdnesasanaschnnsedsoipencperetttues 40,010,000 3,000,000 - 43,000,000 
RO cnkinciasewsiacitinsinbinievanevciaions 34,700,000 ....00 39,200,000 
WO issnctnnsinnentactensienapinioneinios 30,000,000 _...... 0,000,000 ...... 40,000,000 
Me ciknsccnainenssomanedcoustiglasseieres 26,600,000 ...... 19,500,000 — ...... 46,100,008 
iis fieen nec cblaveotkuthvabibadianes , sesee = 24457 26,000  .. 0008 63,22 
IEEEP sptannbexphouiinereeqeonconinbtanseeies 25,500,000 ...... 28,000,000 ..,.... 53,600,000 
BIE cocscicscncscachctccanntcbtnudessaccndh: SPORE weceas 26,726,000 ...... 51,726,000 
PEK nk<se-cucsteersenaoeanpnindatriaale 000,000... 000 ses. 48,000,000. 
UE ssccsteapentcuninctevaquloriagpiaakrise 22,500,000... 27,000,000 cesses 49,509,000 
SOD akc dintins <iind senatiinnbiniadsitare 25,000,000 ses... (25,000,000 ....4 60,000,200 
BIER cettisecsetanoncanite 20,000,000 ...... 23,500,000 — ...006 43,500,000 
ROPE. «1.50 .aseces 19,900,000 17,000,000 ...... 38,000,000 
1873 eoncseres 17,000,000 as0.+. 19,000,000 — ...06 36,000,000 

Total . 985,800,000 ...... 254,950,000. ...... 1,240,750,000 





SIR STAFFORD NORTHCOTE AND THE RAILWAY 
PASSENGER DUTY DEPUTATION. 
Tue Chancellor of the Exchequer is greatly to be commended, 
we think, for the firmness and clearness of his replies to the 
deputation which waited on him on Wednesday on the subject 
of the railway passenger duty. As we have pointed out from 
time to time, the powerful railway interest has done its best to 
raise a great clamour against the duty, and has made the very 
most of every minor grievance involved in it; the Chancellor 
of the Exchequer’s duty to defend a good tax has thus been 
rendered as difficult as possible, But this difficult duty is 
ably and courageously discharged by Sir Stafford Northcote, 
and he is entitled to the thanks of the public for so doing. 
His speech, in reply to the deputation, fully disposes of the 
chief fallacies which the agitators against. the duty indulge 
in. The Inland Revenue, in the jirst place, has not been 
putting the law inte stricter operation than formerly as 
regards third-class trains. The department has always made 
the claim ; the companies have always been aware of it; and 
if the department has now pressed the matter more than it 





_ used to do, it is only because of the increased importance of 


the amount in dispute to the revenue, It is impossible, 
therefore, to. charge the department. with permitting the 
matter to remain in abeyance, and then suddenly subjecting 
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the companies to a demand which they were entitled to 
suppose was not going to be made. 


_In the second place, a good reason had arisen for construing 
strictly the original exemption of third-class trains, “ Exemp- 
* tions,” as he pointed out, “ are always very inconvenient 
“ adjuncts to any financial ts, and lead to confusion 
“and difficulty after atime.” In the present case the exemp- 
tion was granted to facilitate and encourage third-class pas- 
senger trains—trains which it was supposed would not be 
profitable ; but third-class traffic has developed, and has 
proved to be a source of considerable profit to companies, in 
fact, in many cases, one of the most paying portions of their 
business, The reason for the exemption had thus “ di- 
“ minished,” as he mildly puts it, and he “did not know” 
that there was the same necessity for continuing the exemp- 
tion. It is obviously impossible for the companies to answer 
this argument. However anomalous it may be that they 
should be asked to pay duty on third-class trains, which are 
more beneficial to the public than the trains on which they 
do not pay, the anomaly arises from the fact of there being 
an exemption of any sort, and we must not give up a good 
tax because it is not quite symmetrical. 


The third point on which the Chancellor of the Exchequer 
touched was the argument that the passenger duty should 
be taken off because the horse duty and other taxes on loco- 
motion had been abolished. We have often explained how 
different railways are from other forms of locomotion, because 
they are “ monopolies,” and how unlikely it is that they 
are hurt generally by the competition they profess to com- 
plain of ; but the Chancellor of the Exchequer’s account of 
the matter in detail is most interesting, As regards the 
horse-duty in particular, he pointed out that the companies 
were all gainers directly by the abolition of the duty, as they 
are the employers of a great number of horses. Indirectly, 
also, the companies had probably gained by its abolition, and 
by the abolition of the duty on carriages, &., because people 
had been encouraged to hire conveyances te and from stations. 
“I very much doubt,” be said, “ whether it would be found, 
“ taking the railways generally throughout the country, that 
“ the removal of the tax on other forms of locomotion has 
‘brought about any kind of competition to hurt the rail- 
‘* ways nearly as much as increased facilities for travelling 
“ have benefited them.” 


Having said this much in defence of the duty generally, 
the Chancellor of the Exchequer had, cf course, no difficulty 
in making a concession in the special case of the Metropolitan 
and Suburban Railways, which are, in appearance at least, 
exposed to steamboat, omnibus, and tramway car competi- 
tion, as other railways are not exposed. This case he admits 
is one for inquiry, and the matter will be inquired into. But 
the Chancellor is in no way committed, and whatever he does 
will not infringe the principle upon which the duty generally 
is defended. 


The speech of the Chancellor of the Exchequer was inci-. 


| dentally valuable for a reference to the coming budget pros- 

pects. ‘We do not think,” he said, “there is much 
“ probability of our being this year in a position to repeal 
“such a duty as this.” This sentence is quite sufficient to 
confirm the inference which has been generally drawn from 
the inelasticity of the revenue during the present year, and 
the circumstance that considerable portions of the remissions 
in last year’s budget do not take effect until the next financial 
year. The Chancellor of the Exchequer virtually tells us 
already that there will be no surplus to speak of to give 
away. 


BUSINESS NOTES. 


Speciz Payments 1x Amertca.—A telegram from New 
York published yesterday intimates that President Grant has 
given his-approval to the Bill for resuming specie payments 
which we referred to last week. He has also communicated 
to Congress a message recommending farther legislation with 
a view to enable the Treasury to accumulate a sufficient stock 
of coin for the intended resumption, and to provide for the 
gradual reduction of the present premium on gold. The 
examination of the scheme which has now become law may 
thus become a matter of interest, and it will be all the more 
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singular a measure, and characteristic of peculiarities in 
American Government, if it should be found, as the President’s 
message would lead us to infer, that resumption has been 
ordered for a given date, and the requisite measures to save 
the Government from having its notes protested on its being 
done have not been passed. It is most unsafe, however, to 
base comments in such matters on mere telegraphic sum- 
maries, and we need only note at present the fact of a 
measure to resume speci¢ payments having actually become 
law in America. 


Tue Repvotron or Jormsr Stock Bayx DivipeNnps.— 
The chairman of the Union Bank of London, at the share- 
holders’ meeting on Wednesday, fully confirmed the explana- 
tion which we gave last week of the causes of the somewhat 
diminished dividend of the London Joint Stock Banks during 
the past half-year, as compared with the corresponding half- 
year of 1873. He stated that “the general restriction and 
“contraction of business both in England and on the con- 
“tinent, and the difficulty of obtaining bills, had been a 
“matter of common knowledge during the last six months. 
“Tt was therefore no matter of surprise that this bank, in 
“common with other London banks, did not show sucha 
“large accumulation of profits as formerly. The directors had 
“declared the best dividend which they considered prudent ; 
“this was the half-year, and the board had deferred the 
“consideration of a bonus until the yearly meeting in July, 
“when the accounts of the entire 12 months would be before 
“them. The restriction of business was not the only 
“eause which had led to reduced profits; the rate of dis- 
“count, as fixed by the Bank of England, had con- 
“tributed to the same result. The practice of all 
“banks was to follow the rate of discount fixed by the 
“ Bank of England within certain limits, and so long as the 
“Bank of England rate was in unison with the outside 
“ market, all went well; but when the Bank of England, in 
“ order to protect their reserves of bullion against foreign 
“ drain, and not from any causes connected with home trade, 
“ put up the rate to 5 per cent., then this bank, in unison 
“ with other banks, paid 4 per cent. for deposits, the result 


, “ under such circumstances being that they were practically 


“ paying more for deposits than they were able to get for dis- 
“ counting bills of exchange. For the first half-year of 1874 
“ the Union Bank paid 112,245/ for interest due on deposits 
“and current accounts. Last half-year they paid 126,000/, 
“ or an increase of 14,0007. The bank had been bleeding at 
“ both ends : they had paid larger interest on deposits, and re- 
“ ceived lesser percentages from discounting.’’ No explanation 
could be more explicit than this, and it tends to show, we 
think, what we pointed out last week, how keen the banks 
and all other interest-giving lenders must be to keep up their 
rates for discount in such circumstances, although they do 
not succeed perfectly in so doing, and how powerful, there- 
fore, is the maintenance of a high rate by the Bank of 
England, even when the open market rate is considerably 
under it. The latter rate continues higher than it would 
otherwise be, and that is a great deal gained. 


Tue IncrgasEep Propvuctron or Iroy.—An interesting 
fact has been stated by the Darlington correspondent of the 
Times with reference to the production of pig iron last year in 
the North of England. “ The Ironmasters’ Association returns 
“ for the North of England,” he says, “‘ were issued on Satur- 
“ day, from which it appears that there was a larger produc- 
“ tion of pig iron during last year than in any previous year. 
“ The make of pig iron during 1874 reached the large total of 
“ 2,001,233 tons, nearly one-third of the product of the whole 
“ of the United Kingdom. The make during 1873 was slightly 
“ below two millions of tons. The return would have shown 
“ a much larger total for last year had not the furnaces been 
“ starved for long periods during the Durham Oolliery strike 
‘«‘ and the North Yorkshire ironstone strike.” In other words, 
the capacity of producing iron in the North of England is now 
such that, notwithstanding serious interruptions and want of 
full employment at any time, the quantity actually produced 
last year was larger than it ever had been. The fact is a 
good illustration of a phrase which occurs frequently in 
Tooke’s History of Prices—an increasing supply outrunning 
an increasing demand. Nothing is more puzzling sometimes 
than to explain a depression of trade statistically. In spite 
of general talk of dulness and trade losses, the figures may 
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show progress b , and how can trade be very dall 
if this is the aes? Tent the question is really one of re- 
lation, and if the supply only outruns the demand, possibly to 
a very slight extent, a great fall in price and loss of profit 
must ensue at that moment, although there is a subse- 
quent recovery, and the trade year by year shows a steady 
augmentation. In the iron trade at present, however, 
the increased capacity of supply, which is of course effective 
on price as well as the actual production, appears to be 
enormous. In the same ph, from which we quote the 
above remark, it is stated: “The total number of blast 
“ furnaces added during the last year was 16, and as each 
“furnace turns out alone 300 tons of pig iron per week, it 
“ will be at once seen that the foundation is laid for a con- 
“ siderably enlarged production, should a revival of trade 
“demand it. At present, however, 30 furnaces are out of 
“blast, out of a total of 155 ; while seven only were out of 
“ blast 12 months since, out of a total of 139. Eleven new 
“furnaces are in course of construction.” And this is in 
regard to a portion only of the area of the iron industry 
throughout the country There can be no room for wonder 
therefore at the great fall in price in the iron trade which the 
past year has witnessed. The excessive price of former years, 
as all previous experience taught us to believe, was due to a 
very small margin of demand outrunning the supply, and the 
subsequent large increase in the capacity of production may 
well cause dulness and declining prices, although the demand 
itself, when a long period is considered, is found to be at or 
near the former level. The panic in the iron and coal trades 
two years ago is now shown to have been most unnecessary. 
As has so often happened before, the excessive price has 
worked its own cure, bringing new capital and labour into the 
trades, and so producing, in conjunction with other causes, 
the present phenomena of dulness, and a return to nearly the 
same level of wages as that which prevailed before the recent 
rise began. 


Tur Copper Trapr.—A statistical summary of the posi- 
tion of the copper trade, about which some discussion has 
been entered into, is published by Messrs James and Shak- 
speare, More than a month ago we referred to the figures 
collected by these gentlemen,* as showing, this year, increased 
deliveries to consumers as compared with former years. And 
for the past twelve months the average monthly deliveries of 
foreign copper are now found to have been 5,472 tons; in 
1873, 4,722 tone; in 1872, 3,998 tons; and in 1871, 5,282 
tons. The demand has clearly revived in 1874, although it 
does not follow that the increase has gone into consumption. 
With this reservation the total apparent consumption of 
copper is arrived at by a calculation of the variations of pro- 
duction, imports, stocks, and deliveries, and for 1874 
amounted to 89,691 tons, 78,079 tons in 1873, 69,291 tons 
in 1872, and 83,781 tons in 1871. The annual report of 
Messrs Vivian, Younger, and Bond alludes to this improved 
statistical summary as explaining the sudden advance of price, 
which gave rise to fears of unwholesome speculative inflation. 
Speculation for the rise no doubt existed largely towards the 
end of last year, as was shown by the immediate fall of price 
when the money market became difficult, but it rested on 
signs of reviving demand such as were to be expected in all 
those trades lately under the influence of depression and 
conomy of stocks. 


Tue Arcentine TeregraMs.—We have received the 
following communication from Reuter’s Telegram Company 
with reference to the Argentine telegrams, whose correctness 
we disputed last week :— 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—With reference to the article published in your impression of 
the 9th inst., headed “ The False Argentine Jelegrams,” I beg to state 
that with the exception of the one dated Buenos Ayres, 21st Nov., none 
of the messages cited by you emanated from this office. This Buenos 
Ayres telegram, intended to be of a reassuring character, can easily be 
misinterpreted when placed, as in your article, in juxtaposition with 
alarming reports for which we are not responsible—I am, Sir, your 
obedient Servant, Freperick J. Grurriras, Secietary. 
The following letter is aiso published in Thursday’s Times 
on the same subject :— 

Sm,—Having noticed in a number of the Economist an article on 
telegrams respecting the revolution in the Argentine Republic, and in 
which the accuracy of some telegrams furnished to your journal by the 


* Economist, Dec. 5, 1874, page 1451. 


Agencia Americana is called in 
daily papers for not 
applied to the E 


and reflections thrown on the 
‘ the true facts of the case, I at once 
L , director for information as to.the truth of the 
allegations in the omisT, and I beg to communicate his reply to 
your paper. “With reference,” he writes, “to the article in the 
NomisT, I have to inform you that the Board has already found it 

to dismiss their agent at Montevideo for having abused the 
confidence in his impartiality, the Board having @ con- 
vinced that he did not confine himself solely to facts, but that 
he on several occasions telegra were only reports 


as facts w. 
current at Montevideo. As the company had hitherto had ‘ect con- 
fidence in their agent at Montevideo, it was only after lapse of 
some time that they discovered that he was not acting with the strict 
impartiality which the directors required, but on ascertaining this they 
at once dismissed him.” 

I may say that, on the whole, the telegrams were substantially 
correct. This company was the first to communicate the news of the 
revolt to the oe Press, and the directors incurred very heavy 
expenses with the telegrams from the River Plate. The directors, 
moreover, had no interest whatever in propagating false statements. 
On the contrary, as they were commencing operations in E it 
was clearly to their advantage to maintain the strict impartiality 
which has gained for them the confidence of both the Brazilian Press 
and public. I distinctly refused to it the telegrams to be delayed 
for Stock-Exchange purposes, and i need scarcely add that I commu- 
nicated the telegrams to your journal in perfect good faith, as I never 
doubted for a moment that they were quite correct. 

I hope the foreguing explanations will prove sufficient, and remain 
yours obediently, JAMES W. HALL, Agent. 
Agencia Americana Telegraphica, 22 Lime street, 

London, Jan. 13. 

We think it will be evident from these explanations— 
though they are given rather tardily, as we first called atten- 
tion to the subject on the 19th ult.—that our criticism has 
done some good, and that on a future occasion the traus- 
mission of similar misleading telegrams from any quarter 
will be more strictly checked. As regards the share of 
Reuter’s Company in the matter, we think they wil! perceive 
on referring back to the newspapers in which the telegrams 
appeared, that they were inserted in such a way as at 
least to give some excuse for the the impression that 
they were “ Reuter’s Telegrams,” although the agency 
of the “Agencia Americana Telegraphica” was addi- 
tionally acknowledged. We are glad to have given 
Reuter’s Company an opportunity of explanation, but the 
effect of it clearly is to increase the responsibility of 
the newspapers who are responsible for the publication, and 
against whom, and not the telegraphic agencies, our observa- 
tions were directed. 





THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the Receipta on account of Kevenue 
during the nine days ending January 9, as compared 
with the corresponding ten days of last year :— 








Receipts of Corresponding 
9 Days Ending 10 Days of 
Jan. 9. 1874, 
£ £ 
OQORRGURG vcs seccscttctncieininann 455,000 ...... 503,000 
i cicciccrncesneneverssccenen 278,000... 284,000 
Stamps ....... sapcoreseounanens 263,000  ....06 348,000 
Land Tax and House Duty 6,000  ..0..5 12,000 
Income tAX.........s00 greveces 143,000... 229,000 
Pent OBR cccncoscncesscscovecs Oe nil. 
Telegraph ..........s0seeeseees 50,000 ...... 50,000 
Crown lands .........cccseseeee nil. eesees nil. 
Miscellaneous... ........+sesees 45,880  ..es00 93,015 
BAR rcccciccecversoces 1,240,880 2.06 1,519,015 


The total receipts of the previous twelve days were 
1,869,583/. 

The Exchequer issues of the nine days on account of 
expenditure were 5,585,333/, viz. :— 

Interest of debt.......cccccrssrrersssserseesssccsoers sees 


Other charges on Consolidated fund ..........0+.s- 40,731 
Supply services (including Telegraph services) 140,000 





5,585,333 
During the nine days the cash balances have decreased 
as follows :—= 











Bank of Bank of 
England, Ireland. Total. 
£ £ & 
Balances on Dec. 31,1874 ... 2,806,114 ... 816,790 ... 3,624,904 
_ Jan. 9,1875 ...  %23,983 ... 781,321 1,705,304 
Decrease SOCK eee ee eee 1,884,131 35,469 eee 1,919,600 
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SJoreign Correspondence. 


FRANCE. 


(PROM OUR OWN CORRESPONDENT. ) 


‘Paris, Jan 14, 
‘The returns of the Bank of France for this wok. last 
and for the corresponding week of last year, are as 
2 vo : 


Desror. 
Jan. a 1875. Jan, , 1875. 
c c 
Capital of the bank.......0.... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capital 
8,062,299 89 a 


(Art.8, Law of June 9, '67) 
Beserve of the bank and its 
22,105,750 14 ... 
4,000,000 0 
TOBET VG vee. .cevsseees ww. 24,364,209 97 


Sees reeereeees 
oseceesenses 3/652,595,010 0 
Bank notes to order, receipta 
payable at sight..........0005 
Treasu 


— 
ev» 182,500,000 0 
7,997,931 88 
22,105,750 14 
4,000,000 0 


8,002,299 89 .. 
22,105,750 14 
4,000,000 0 


~» 24364,209 97 ... 24,964,209 97 
«se 2,638,377,530 «0 0. 2,916,356,080 0 
9,149,226 30 ... 9,427,866 57 ... 8,075,217 24 
132,175:645 20 ... 138,792,747 06 ... 138,113,834 64 
223,909,316.57. ... 237,509,393 96 ... 199,286,153 25 
24,427,714 0 .. 21,596,851 0 
9,371,883 0 ... 16,367 we 10,444,109 0 
5,915,974 16 «. w=. 6,449,989 96 
2,634,787 0 ... 2,171,777 89 ...  6;353995 72 


3.521.151 63 3,521,161 63 .. 6,136,704 92 
1,794,277 7 1,760,859 68 ... 1,330,981 33 


6.552399 65 ... 6,552,399 65 ... 6,626,299 65 
10,633,792 87 .. 10,100,415 79 .. 9,575,886 36 


Total .....- etteceseccconcnace $,323,608,337 45 ... 3,343,325.411 97... 3,569,223,935 26 
CREDITOR. 
f c f ¢e f ¢ 
1,318,922.095 12 ... 1,320,888.150 01 ... 797,673,898 92 
Commercial bills over-due... 254,305 71. 318,239 78 ae. 280,825 54 
Commercial bills discounted, 
406,906,591 26 .. 


not yet due 802 ose 
Bonds of the City of Paris... 30,300,000 0 30,412,750 
+ 827,062,500 0 ...1,027,562,500 


T¥ WONS...ceccccsersreres 827 
Treasury bonds (Treaty of 

wre eee se 108,000,000 
ee 371,309,455 es 623,445,112 


0 

0 

(Jane. 2, 1873) 0 
Commercial bills, brancn 

; 0 

19,790,400 4,312,100 0 

6,614,850 1,857,100 0 

0 

o 

0 

0 

0 

0 


ter PST eRe eee Fee eee 
Qurrent accounts, P. K 
Do branvh banks .. 
Dividends payable 
Interests on seeurities trans- 


res 
Redt 
MROMERS cecsecsececcecessuasabes 
Bilis not disposable ........+. oo 
Reserve for eventual losses 
bills 


583,827,103 26 


a ocdudnedbooceiipeceacinnnns 
Advances on deposits ot 
“bullion ..... ete esccsece 

Do in branch banks 

Do in French pubic 

BSOCUTICINS........cccceseeess 

Do by oranch banks. 

Do on ‘raiiway shares 

and cebentures......... 

Do by branch banks 

Do ‘on’ Crédit Foncrer 

bends seat wees. 


23,047,400 
19,378,710 


26,235,800 
15,854,100 


49,069,600 
15,692,150 


20,136,600 
541,200 


19,398,710 


17,142,200 
15,020,740 


1,102,700 
512,700 


60,000,000 ° 
12.98u,750 14 oe 
67,800,613-82  «. 


100,000,000 0 


17,300,500 
15,114,400 


1,116,700 

Do brasches 636,340 

Do to the State (Con- 

vention. June 10, 1857) 

Government stock reserve... 
o disposanle 

Rentes Immobilisées (Law 
of June 9, 1857) 

Botel and furniture ot the 
®ank -and landed pro- 
perty branches 

ses of management ... 

Employ 
Reserve 

Sundries 


o eo co oc SS SCS 
> 


60,000,000 one 
12,980,750 14 
$7,350,613 82 .. 


60,000,000 0 
12,980,750 14 
67,021,500 11 


100,000,000 0 100,000,000 0 


6,363,381 0 ss 
55,377 5 


6,561,162 0 .. 
28,570 55 ase 


24,364,209 97 
7,958,569 2h oes 


6,733,475 © 
54,488 Su 
of the Special 


5,715,542 40. s+. 17,482,921 99 
Tetal «sees 3/323,608,337 45... 3,343,325,411 97 ... 3,569,223,935 26 
The above return, compared with that of the preceding week, 
exhibits the following changes : — 
INCREAS2. 


Seeeweseeweseceere 


francs. 
14,217,480 
franes. 
6,617,202 
17,116,639 
1,964,055 
15,437,184 

The diminution in the discounts is about equally divided 
between the Paris office and the branches. Those entries are, 
however, exceeded in amount by the withdrawals bcth from 
the Treasury account and the private deposits, and the circu- 
lation has increased by over 14 millions. The reduction in the 
reserve of specie has almost ceased, and is under two millions 
this week. 

Money for discounts is less rare on the open market, but 
without any change in the rates, commercial paper only 
finding buyers at from 3} to 3f. Bankers’ ge is demanded 

} at 3%, and paper of the haute banque at . Exchange on 
“| London is weaker, and bills at sight are 2 centimes lower, at 
25f 1éc. Long paper is also a since the reduction of 
the Bank of England rate, 25f 23c being now the outside price 
obtained ; short paper varies from 25f 12} tol7}. Berlin long 
is quoted 1214, and short 1214, at three months, per 100 marks. 
The difference of } between the long and the short is due to 
the discount at Berlin being higher than the fixed rate of 4 

er cent. allowed for the days matured. The exchange at 
Berlin on Paris is 81 marks 40 per 100 francs at 8 days. 
Amsterdam is again demanded, and obtains 211} short and 


Circulation 
Treasury account 
Private deposits 
Cash 


211% long the 100 florins, at three months. Avisterdam on } of France. 


(yan. 16, 1875. 
The market for Rente has 


presented unimportant 
variutions during the week. Speculative ieee 
prices are maintained by the cash purchases, those 
the receiv: ral of taxes having amounted in the week 
ending y y to 647,000f of Rente, or double the amount 
taken in the preceding week. The reduction of the Bank of 
England rate to-day has also given additional firmness to the 
market. The ish funds are flat, and have receded from 
24 to 23 for the Exterior. Italian aiso has been less 
but after falling to 66f 25c, has recovered 10 
Turkish have shown more firmness; the Five per Cents. at 
one moment reached 43f 10c, but although that price has not 
been maintained, there is an advance 85 centimes in the 
week. Ottoman bonds have also improved; the 1869 to 286 
or a gain of 7f 25c, and the 1873 to 267f 50c, or 3f hi in 
the week. The reaction in Ottoman Bank shares is checked, 
and they have recovered 3f 75c, at 675f. ian bonds are 
still rising; the 1870 have gained 10f, at 410f, and the 1873 
Sf 75c, at 393f 5c. Bank of France shares have im- 
proved 30f, and Credit Mobilier have taken a fresh 
start, rising 16f in the week. Franco-Hollandaise Bank 
Shares have gained 10f 75c, at 538f 75c. The returns of the 
—_ railway companies show a deficit in the 51st week of 
874 of 865,000f, compared with the same week in 1873; but 
this falling off was due to the traffic being impeded by the 
snow. With the exception of the Western line, railwa 
have maintained their prices, or have improved; Northern 
have gained 23f 75c, some demands having been induced by 
reports that progress has been made in the preliminary steps 
for the tunnel under the channel. Paris to Mediterranean 
shares have also gained 8f 75c, nothwithstanding the loss in 
the receipts of a sum of 400,000f. Suez Canal Shares, after 
approaching nearly to par, underwent a small reaction, but 
are still 15f higher than last Thursday. Messageries Shares 
are 2f 50c better, at 560f. Transatlantic are stationary, at 
213f 75c. Subjoined are to-duy’s prices for the account :— 


Jan. 7. Jan. 14, 
f « 
62 12 


Mergan Loan (cash) 

Italian 

Ottoman Fives ....... pewtemeeden ego 
Ottoman, 1869 

Russia, 1870 

Spanish Exterior 

United States 6 per cent........+ 
Peruvian 

PEND Sebcccasccntstsce ebetidbacee 
Bank of France (cash)............ 3795 
Comptoir d’Escempte ............ 5 
Credit Fencier ....... Veesedeivccded 
Credit Mobilier 

Seciéte Générale 

Banque de Paris et des P. B....... 
Parisian Gas ...... ocnliow ad 

Northern Railway 


Paris- Mediterranean pevcece 
Southern 000s: os 
South Austrian Lombard._..... . 

Suez Canal 
The report of the Minister of Finance on the financial 
situation has now been published. The general results of the 
year 1874 have not been so unfavourable as had been esti- 
mated in the previsions of this document recently given in 
the Journal des Débats, and of which a summary was given in 
my letter of the 10th December last. The probable deficit 
was then set down at 63 millions of francs; the actual result 
has been a deficit of under 52 millions only. The Budget of 
1875 was also voted with a deficit, which after certain recti- 
fications is now estimated at 24 millions, but as the receipts 
comprise a sum of 40 millions of the credit of 80 millions, 
the Bank of France has consented to open the Treasury, the 
real insufficiency of imcome in 1875 is 64 mullions. The 
Minister estimates the expenditure in 1876 at 2,616,602,924f, 
and the income, including the second sum of 40 millions from 
the Bank of France, at 2,528,200,877f, or an excess of outlay of 
88,402,047f. As the aid from the Bank of France is only to be 
afforded in the event of the deficit not bemg made up by the 
creation of new resources, the Minister announces his plan for 
raising the income to the level of the expenditure, so that-he 
may dispense with the assistance cf the Bank. At — 
however, it appears more than probable that M. thieu 
Bodet will not be in office to carry out his scheme, and that 
the Assembly will never have to pronounce on it, unless it 
should be taken up by his successor. But even should his 
plan never get beyond the preliminary stage of a projet, it is 
worth recording, if only as an incident in the financial history 
The Minister has evidently remarked the ‘re- 


3s) *) 


Paris 46 fl 85 short per 100 francs. Brussels firm at } premium. | luctance of the Assembly to create new taxes, and the diffi- 
{| Italy at sight 9} discount. Italy on Paris 110}. culty of overcoming the resistance of the classes whose 
' 
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impost. Therefore, taking warning by the failure of bi 
imp ‘ore, warning by ure is pre- 
deeessors, he now proposes to raise a sum of csendbaaiiees 
of francs, without the invention of any new tax, but solely by 
augmentations or revisions of ee taxes, or by the aboli- 
tion of ie <a ions hitherto accorded. If the 
whole of the 8 plan were voted, and put in execu- 
tion from the Ist April, it would uce in the nine montks 
of the present year, in round numbers, a sum of 694 millions, 
or sufficient to cover the deficit of 64 millions, and leave a 
surplus of 54 millions; while in 1876, the 93 millions the 
So would produce would leave a surplus of 44 

illions instead of a deficit of 884. In that case the 80 mil- 
lions of advances to be obtained from the Bank of France 
would be carried to the credit of the liquidation account (for 
reconstituting the armament, fortifications, c., lost or 
destroyed during the war), and of which the resources will be 
exhausted from the year 1876. 


To describe fully the means by which the Minister proposes 
to obtain the 93 millions of new revenue, it would be necessary 
to enter into technical details for which space is wanting, and 
I can only give a brief outline of his system. Indirect taxes 
or excise duties are to furnish 424 millions, of which a t 
part falls on wines and spirits. Hitherto the deficits of the 
clearings on the entries in the bonding warehouses had not 
been charged with duty, or had been charged only at the 
lowest tariffs—that of wines or spirits inthe wood. They will 
in future be charged at the highest rate of duty. The Minister 
believes that those deficits are caused by irre ities which 
should be rather visited by a penalty on the bonders than 
become a source of profit to them, ‘The trade licence is also 
to be extended to dealers whose only place of business is in 
the docks, and who had hitherto been exempt. From those 
two sources a sum of 5 millions of francs is expected. 
Dealers whose warehouses are bonded had been allowed a 
reduction of 3 per cent. for waste and family consumption, 
but they are now to be deprived of that privilege, which had 
not been accorded to those who pay the duties on receipt of 
their merchandise, and which is a sort of premium to the 
dealers who cause the greatest risks to the Treasury, and 
impose on it the greatest expense for supervision. This reform 
is to produce a sum of 3,400,000f. The alcoholic strength of 
wines above which the surtax is levied is to be reduced from 
15 degrees to 12; the benefit will be a sum of 6,600,000f. The 
suppression of the exemption from duty of certain kinds of 
oe 2,500, A revision of the beer tax; the exercice of 
distilleries and sugar refineries (manufacture in bond); a 
monopoly of the manufacture of dynamite—a preparation of 
nitro-glycerine ; and an increased vigilance on the part of 
the excise officers, by an increase of the staff, are set down at 
a lump sum of 25 millions, but the report does not give 
particulars. The next chapter of augmentations is in the 
registration dues, for a total sum of 24,639,000f. In- 
creased severity in the application of the law, and a 
retro-active power of taxing property, the value of which has 
been dissimu ated in deeds of sale or exchange, is estimated 

| to yield 4 millions; an extension of the duty on the registra- 


| tion of donations of real property, 1 million ; an increase from 
20 to 25 times the annual return of lands in estimating their 
value for the eens of the succession dues, 11,164,000f ; other 
P revisions of the registration dues on transfers and successions, 
3,675,000f ; application of the tax of three ‘cent. on 
interests and dividends of stocks and shares, to the premiums 
on reimbursement of the lottery prizes, 1 million; a tax of 
one per cent. on the premiums of life assurances, 1 million; 
extension of the 10 centimes receipt stamp for sums above 10 
francs, to dividends of Rente and the payment of direct taxes, 
2 millions. Customs duties are to produce 17,341,485f, of 

which 2 millions is by the repression of frauds and im 
vigilance in the collection; 12,341,485f by the extension 
1! of the additional tenths to duties until now exempt, and 
3 millions by the abolition of discount on cash pay- 
ments of duties, and the charging of interests on 
payments of duties in arrear. Direct taxes are to yield an 
extra 8,660,000f by the addition of ten centimes per franc to 
the Mobilier tax in the rent of houses and apartments, and 
to the tax on doors and windows, or 8,310,000f; and by the 
suppression of the exemption from the 43 centimes per franc 
additional allowed to in classes of trade licences. The 
above are all the augmentations to be applied for the present. 
The Minister — to present a Bill to extend the Foncier 
tax to waste brought under cultivation since the last 
cadastral survey, but as the oe for the first. year would 
be absorbed by the e does not comprise it in the 
resources for 1876; a Bill to extend the direct taxes to Algeria 
18 already before the Council of State, but this law, if voted, 
would y_ take effect in 1880. He also annvunces a reform 
in the service of pensions, which are increasing in an alarm- 
ing manner; the civil and military pensions for 1875 amount 
to 109 millions, which is 25 millions more than in 1870, and a 

augmentation is demanded for 1876. 

The publishers of twenty-eight Paris financial journals 
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65 
appeared before the Tribunal of Correctional Police for 
eens of the law of 1863, which hibits the inser- 
tion of any notices or advertisements of foreign lot 

for which aathorisation has not been granted in k 
The infraction consisted in the publication of the results of 
the drawings for pri of Ottoman railway bonds. 
Already in May, 1873, and in January of last year, notices.of 
the illegality of such announcements were issued by the 
Government, and for a short time these announcements 
ceased, but as they have been since resumed in defiance of the 
warning, the Public Prosecutor instituted proceedings against 
the journals which published them. In principle, lotteries, or 
drawings with prizes, are prohibited, and in few cases’ in 
which they have been permitted—for Credit Foncier, City of 
Paris, and Suez Canal bonds—a Bill in the Assembly has | 
been nec , but in no case has permission beer granted 
for foreign lotteries of the kind. Judgment in this proseeu- 
tion will be given to-day. 

The subscription for 200,000 Credit Foncier bonds opened 
last week was more than covered. The demands for fully paid. | 
up bonds not liable to reduction were for 158,000. 

The price and date of the new city of Paris loam are ‘not 
yet announced, but some business has already been done in 
the new bonds at 6f to 7f premium, whatever the rate of issue 
may be. The bonds of 1865, which are of the same type and 
interest as those about to be created, are at 481f 25c. 

M. Emile Pereire died in Paris afew days back. He was the 
founder of the ParistoSt.Germain railway, the first line of rail- 
way constructed in France. He was also director of the 
Northern railway during its construction, and with his brother, | 
M. Isaac Pereire, who survives him, created the Southern rail- 
way. He also took a leading part in many other great, 
undertakings, including the Credit Mobilier and Société 
Immobiliere ; but the Tiscredit into which these last.com- 
panies have fallen, and for which he was in a great measure 
responsible, caused his many other great services to France 
to be forgotten, and cast a shade on a long career of uses 
fulness. | 


The following are the latest quotations of the produce 
markets at Havre per 50 kilos (1 cwt), duty paid :— 
Corton.—The Syndicate of brokers, in revising the price current at | 
the end of last week, raised the United States sorts from one to twa | 
francs, leaving the others without change. The present. raiea 
are: — New Orleans low middling, 96f; good ordinary, Of ; 
Georgia, 90f and 85f ; Pernambuco, fair, 91f ; Sorocaha, 89f ; | 
Oomrawuttee good fair, 62f; Tinnevelly, 65f; Bengal, 50f. Sales last | 
week, 14,218 bales; importations, 20,240 bales. Stock, 114,050 bales, | 
of which 37,640 from the United States, against 89,800 and 35,090 at | 
same date last year. ' 

Corres (in bond).—Hayti, 105f; Rio, 103f; Bahia, 103f; Wynaad, 
114f; Guatimala, 112f; Santos, 113f. Sales last week, 8,970 bags; | 
importations, 24,001. Stock, 110,295 bags, against 97,508 bags and 58 
tierces, at same date last year 

Hipes.— Monte Video dry cow, 155f; Buenos Ayres, 154f 50; Lima | 
salted, 71f. The importations in 1874 consisted of 939,542 hides and 
78,051 horse skins, against 963,816 and 90,816 in 1873. The stock on 
the 3lst December last was 105,275 hides and 42,105 horse; on the 
same date of 1873, 177,916 and 22,107. 

Woot.—Monte Vidvo, new, 260f to 287f 50¢; Buenos Ayres, old, 
154f 502 to 190f per 100 kilos. Stock on 31st December, 3,781 bales; | 
on same date of 1873, 9,905. | 

TaLLow.— Monte Video ox, 53f 50¢; La Plata sheep, 50f 50c to Sif. 





(FROM OUR OWN CORRESPONDE»T. ) 
Vienna, Jan. 12, 1874, 

Our public is ertirely engrossed by the cause celébre of the 
last crisis, the proceedings — the ex-director of the 
Lemberg-Cernowitz: Railway, Herr Ofenheim, Ritter of Pont- 
Euxine. This case is, so to say, a typical representation of 
the goings on during the great period of speculation, which 
is being played off before our eyes. The cross-questioning 
with which the President na the accused, the battle 
between the accusing and defending parties, spreads itself far 
beyond the walls of the house of justice. The. prineipat 
accusations in this case are the following :— i 

In the treaty with the late Mr Brassey in London, which 
Herr Ofenheim signed in the name of the new railway com. | 

any, he stipulated that 190,000! should be d to Mr 

rassey for immediate expenses, almost all of which he made 
the English entrepreneur pay back to him, and which he} 
divided with the other five owners of the railway concession, 
Among them numbers the ex-Minister, Dr Giskra. In the 
business of expropriation he is supposed to have kept a sum 
of 12,600] for himself. In another treaty with same 
railway-works undertaker he promises to procure 360,000 rail- 
way sl and he is said to have. gained 6,834! by them. 
The reward for all these and other advantages granted to him 
by Mr Brassey consisted in a “décharge” given to the; 
builder, without the knowledge of the Council of Administra- | 
tion, and although he knew how defective the construction of | 
the whole railway line was. By this lest act he caused the } 
company a loss of 333,767/. Besides that he is accused of 
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havi 4,249/ into his pocket when he bought the fags g 
stock” for the oe. Then come four more points, whi 
accuse Ofenheim of having enriched himself at the expense of 
his company. 


The misdeed for which Ofenheim bas to be judged brings a 
punishment of 5 to 10 years’ imprisonment with it in the 
Austrian code. From the dimensions which the pro- 

i ve taken, the verdict will probably not be given 
before the end of the month. 


During these last days an association for the Promotion of 
Economical Legislation (under the name of “Gesellschaft 
Ocsterreichischer Volkswirthe ”) has constituted itself in this 
city, and has already been approved of by the Government. 
A great number of distinguished men from the law, from the 
administration, from the universities, the press, from com- 
merce and industry, have promised to take part in the associa. 
tion. Itis organised after the fashion of the “Congress of 
German Economists” an? the “ British Association for the 
Promotion of Social Science,” and intends to analyse questions 
of importance in economical reform for the benefit of the 
Austrian Reichsrath, whose economical powers are not great, 
and besides that to help to spread sound economical principles. 
The Austrian Legislature has a number of highly-important 
questions in political economy to decide upon in the course of 
the next year. 


In the German Empire a great change has taken place 
since the Ist of January. The new mark valuation has been 
introduced; all business men have had their hands full of 
work to change their books. Besides that, a great many 
obligations and shares have been newly vrinted. The banks 
have to change their notes, which from 1876 bear their 
nominal value in marks. The most difficulties caused by the 
change took —_— at the post offices, where new stamps were 
issued. In nkfort and some other places slight dis- 
turbances took place because the time given for changing the 
stamps had been very short, and the places where this could 
be done were very few indeed. The Director of the Imperial 
Post has taken advantage of this occasion to cleanse the 
German language of the outlandish terms it used in post 
business, most of which were badly spelt and badly pro- 
nounced French, Italian, or Latin words. He has substituted 
new, entirely German, expressions for them, which of course 
give rise to a great many mistakes, and are a rich mine of wit 
to our humorous newspapers. 


In Berlin the German Reichstag is again assembled, and 

has taken wp a Bill relating to the Civil Marriage Law. The 

| Bank Commission is occupied with the new k Bill, of 

which I have spoken in my former levter. To complete my 

statements as to the re-partition of 380 millions of marks of 

notes not represented by gold, which are to be taxed at 1 per 
cent., I annex the following list :— 


Reichsbank 

Ritterschaftliche Privatbank in Pommern 
Stidtische Bank in Breslau 

Bank des Berliner Cassenvereins 
Kolnische Bank 

Magdeburger Privatbank 

Danziger Privat-Actienbank 

Provincial Actienbank d. G. H. Posen 
Comunalstand Bank f. d. pr. Oberlausitz. 
Hannoversche Bank 

Landgriifi Hessische Landesbank 
Frankfurter Bank 

Bairische Banken’ 

Sachsische Bank zu Dresden 

Leipziger Bank 

Leipziger Cassenverein 

Chemnitzer Stadtbank 
Wiirthembergische Notenbank 


Marks. 
250,000,060 
1,222,000 
1,283,000 
963,000 
1,251,000 
1,173,000 
1,272,000 
1,206,000 
1,307,000 
3,152,000 
159,000 
10,900,000 
32,000,000 
16,771,000 
5,348,000 
1,440,000 
441,000 
10,000,000 


Weimarsche Bank ............+++. ececece Soccvdecsncnsesecosesose 
Oldenburgische Landesbank 

Bratmschweigische Bank 

Mitteldeutsche Creditbank (Meiningen) 

Privatbank zu Gotha 


ee weeeeeeecee SPOS EE EERE ORR REET E EERE EEE REE EE Eee 


Niedersiichsische Bank 
Liibecker Privatbank 


At tae Metropolitan meat and poultry market, during the six days 
peeetinn Christmas day, 5,484 tons were brought into the market. 

he supplies in previous years for the same period in days were—in 
1870, 3,917 tons; in 1871, 3,869 tons; in 1872, 4,270 tons; in 1873, 
4,154 tons. 


. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 13th day of January, 1875, 
ISSUE DEPARTMENT. 

Notes issued.,........... £36,558,740 | Government debt...... £11,015,100 
; Other securities 984,900 

Gold coin and bullion. 21,558,740 
Silver bullion 


36,558,740 36,558,740 
BANKING DEPARTMENT. 

Propristors’ capital ... £14,553,000 | Governmentsecurities £15,948,022 

BOOED ‘sctiscccocesense indie 3,316,913 | Other securities 15,222,771 

Public deposits, in- N 10,268,985 
cluding Exchequer, 674,884 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 

Other deposits 

Seven-day and other 
| pepccooee 


Gold and silyer coin... 


4,865,939 | 
19,547,554 


331,256 
42,114,662 | 

Dated January 14, 1875. F. MAY, Chief Cashier. 

HE OLD FORM. 

The above Bank accounts would, if made out in the old 

form, present the following results :— ° 
LAABILITES. £ £ 

$1,617,793 
22,233,624 


42,114,662 


Circulation (including 
bank post bills) ... 

Public deposits 

Private deposits 


26,621,011 
4,365,939 
19,547,554 
50,534,504 53,851,417 
The balance of Assets above Liabilities being 3,316,913/, as stated in 
the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
exhibit— 
Increase. 
z 
Circulation (excluding Bank Post Bills) 
Public deposits 
Other deposits 
Government securities 
Other securities ove 
Bullion 148,313 


The following is the official return of the cheques and bills 
cleared at the Bankers’ Clearing-house :— 
Week ending Week ending 
Jan. 13, Jan. 6, 
1875. 1875. 
Thursday.........++. £15,494,006 
; 16,734,000 


Week ending 

Jan. 14, 

1874. 

vases. £15,290,000 
16,986,000 
18,531,000 
e+e 15,891,000 
18,824,000 
16,281,000 


20,396,000 
21,159,000 ..-.. 21,265,000 
111,887,000 124,012,000 ...... 101,803,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, January 14, 1875. 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
13th January, 1875 :— 


Circula- 
tion, 
excluding 
‘Bank Post} 
Bills. 


Securities 
in Banking 
Departmnt 


Coin and | 
Bullion, | Deposits. 


| Rate of 
Discount 


Reserve. 


| } 

| £ | & £ £ | £ 
| 27.603,350 22,639,572) 26.631,444| 34,627,026) 10,036,222 
34,546,423 
$4,126,327 
33,156,238 
32,570,194 
31,727,651 
31,078,213 
30,990,813 
$i,792,817| 8,639,905 
29,711,084) 9,629,937 
30,001,261| 10,379,420 
30,545,489; 10,210,250 
$4,056,000) 30,351,263 
$3,538,823) 16,464,536 
31,170,793) 10,943,869 


9,405,826 
9,425,229 
9,595,61 

8,829,621 
9,037,697 
8,817,7 x 


27,660,430 22,056,256) 25,905,086 

seesenaee:| 27,081,865) 21,456,504) 25,481,490 
seeseensens| 26,745 765) 21,341,381) 24,706,540 
27,268,929) 21,098,541) 23,322,328 

-ceees| 26,786,600) 20,824,297) 22,712.947 
26,383,955: 20,201,674) 21,873,761 

25,833,105) 20,124,114) 22,902,355 

Laat ees} 26,311,440) 19,951,345; 22,471,837 
sesssecensee| 25,696,325) 20,316,262| 21,369,321 

- Oe 25,457,735, 20,837,155| 22,526,200 
25,813,775 21,024,025) 22,812,085 

30 ssseeeeerss| 26,141,690 21,492,793) 26,406,261 
6 ceccsserees| 26,620,775 22,085,311) 25,853,033 


13 ssecccessese! 26,289,755 22,233,624) 23,913,493 


Ll law 


9,291,009 


ewall il 
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Subjoinedisour usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, duriag 
a period of four years, corresponding with the present date, 
as well as ten years hack, viz :— 








At corresponding dates sed 4 Jan. 17, Jan. 15, Jan. 14, Jan. 13, 
with the present “a 1865. 1872. 1873. 1874, 1875 
6 actisxd £ £ £ 
21,012,778 | 25,266,430 | 25,533,825 | 25,914,760 | 26,289,755 
4,445,535 | 4,230,266 | 7,236,982 | 5,143,594 | 4,365,939 
16,174,166 | 25,221,533 | 20,313,437 | 20,335,733 | 19,547,554 
11,023,211 | 26,296,000 | 13,270,325 | 15,195,266 | 15,943,022 
19,837,669 | 16,813,445 | 18,935,911 | 16,695,303 | 15,222,771 
Reserve of notes &coin| 8,265,105 | 14,668,614 | 13,069,010 | 11,949,408 | 10,943,969 
Coin and bullion ...... 14,007,390 | 24,935,044 | 24,265,880 | 22,964,168 | 22,233,624 
Bank rate of discount, 6} % | 3% 4b % 3b % 4% 
Price of Consols ......| 895 | 92% xd 92} 923 92} 
Average priceofwheat 38s 2d | 65s 1d 65s 10d | 628 1d | 458 1d 
ExchangeonParis(sht) 25 17} 22} | 25 50 65 | 25 50 62% |25 224 924/25 12} 224 
— Amsterdam ditto, 1114 15 | 11 17}18| 120 1 | 1127 18/1 143 158 
— Hamburg (3 mtbs)| 13 73 7} 13 9} 93 | 2050 2045 2073 


Clearing-house return’ |131,737,000 '145,035,000 


The amount of the “other’’ depos'ts, as compared with 
the “other” securities, showed, in 1865, a deficiency of 
3,663,443/; in 1872, an excess of 8,408,088/; in 1873, 
an excess of 1,327,526/; and in 1874, an excess of 
3,639,9302. In 1875, there is a deficiency of 4,324,783/. 


In 1865, the Bank rate was reduced 4 per cent., a too rapid 
fall being considered unadvisable owing to the demand for 
money which was still apparent in Paris, All the stock 
markets continued firm, the chief favour of investors being 
shown towards foreign Government securities. 


In 1872, much foreign money was lying here. A sudden 
withdrawal for Holland and expected demands for Germany 
caused the market to become dearer. 


In 1873, the prices of public securities were supported by 
the re-investment of dividends, but speculative sales had been 
largely pressed, in order both to secure profits already made, 
and to guard against a shock to trade which numerous failures, 
strikes, and high prices appeared to foreshadow. 

In 1874, the abundance of money continuing, a fresh re- 
duction in the Bank rate was made, but long-dated bills were 
discounted only at rates 4 per cent. higher than those charged 
for two or three months’ bills. The Bank rate in Calcutta 
was 9} per cent. The stock markets were flat. The 
Egyptian syndicate for the first half of the 1873 loan had 
broken up. 3 

The account of the Bank of France for the week ending 
January 14 shows the following changes :— 

J 


101,803,9CC |111,887,000 


an. 14. Jan. 7. Increase. Decrease, 

ASSETS. £ z z £ 
CaaBd.crccocsescccensosonssocsecibiete 52,757.000 ... 62,835,000 ... os 78,000 
Private securities .............+ 38,002,000 ... 36620,000 .. +» 618,000 

Treasury bonds...............006 33,082,000 ... 33,082,000 .. dee eee eos 

LIABILITIES. 

TRQOGS  ciecrecepeciecspsseecctbsoseens 106,470,000 ... 105,912,000 ... 558,000 ... dvs 
Government deposits ......... 5,2.7,000 ... 5,552,000 .. eee se 265,000 
Private deposits .........ccee- 10,648,000 ... 11,753,000 05,000 


sees oi cin 
The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement* :— 
PRUSSIAN BANK—Week ending January 7. 
Jan. 7. Dee. 31. 


Decrease, 
SSETS. £ £ 
Coin and bullion ....cccccececee 80,325.000 ... 30,527, eos ove ese 202,060 
Discounts and advances...... 20,178,000 ... 21,871,000 ... ave eos! 1,693,000 
LIABILITIES, 
Notes in circulation ........0++ 41,081,000 ... 41,921,000 .., eos see 840,000 
Deposite, 86. .......c..ccrceeseese 027 oe 4,896,000 ... 131,000 ... eee 
Acceptances,encorsements,kc. 1,020,000 ... 2,022,000 ... eve os» 1,002,000 
HAMBURG BANK—Week ending January 7. 
J an. 7. oan 31. —- — 
Deposits of bullion, &c. ...... 753,000 ... 761,000  .+. pa eee 8,000 
AUSTRIAN NATIONAL BANK—Week ending January 7. 
Jan. 7. Dec. 30. Increase. Decrease, 
Assets. £ £ £ 
Coin and bullion ....ssc0ecsceee 14,013,000 eee 13,916,000 eee 97,000 ss 
nts and advances...... 18,003,000 ... 17,769,000 ... 234,000 eo 
LiaBILITIES. 
OBinceccocveseoccnrcseoncee 30,101,000 ... 29,318,000 ... 783,000 .. 
NEW YORK ASSOCIATED BANKs—Week ending January 9. 
Jan. 9. dan, 2. Increase. Decrease, 
z £ £ £ 
SOND siliral. cnslinsctnceddndebinate 4,817,000 .., 3,743,000 ... 1,074,000 ... 
Loans ard discounts ....... «> 62,461,000 ... 652,103,000 ... 358,000 ... 
Legal tenders ........s000-0e0 9,317,000 ... 9,100,000 ... 217,000 ... 
Circulation....cc....cceveseseoeses 4, eve 4,330,000 ... 143,000 ... oe 
dols dols dols dois, 
Net deposits .......0cccscceseee 231,610,000 ... 221,460,000 ...10,160,000 .. 


* Converting the thaler at 3s; the Austrian florin at 2s; the reichs-mare at 1s; 
and the franc at 26f per 1/. American curreacy is reduced into English at 
8s 8d per dol, the item specie being taken at 4s 2d per dol, Net deposits are left in 
dols on account of the mixture of currency and specie. 
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Disccunt anpD Money Marxet.—A fresh fall 
value of money, like what occurred last week, has again tak 
place. Early in the week the current open market rate 
fallen to 33, or 1} under Bank rate, and by Wednesday there 
was a general expectation of an immediate reduction, at least 
to 44 per cent. On Thursday a reduction to 4 per cent. was 
announced, and as the scarcity of bills is as great as ever, this 
has immediately been followed by a farther lowering of the 
open market terms. . This afternoon the current tion for 
3 months’ bank bills is only 3} per cent., w there are 
occasional transactions for very short advances on pi 
bills at a fractionally lower rate, and the rate for money 
at call on English Government Securities is 3 per 
cent, It is noticeable, however, that the rates for long- 
dated bills are not falling in proportion to the rates 
for bills under three months, and the greater abundance 
of short money is thus an indication of a general belief that 
values are about the lowest, and that the tendency will very 
soon again be towards firmness. 


In support of the latter opinion it is observed that the re- 
duction which has already occurred has been accompanied by 
a relapse of the Paris and Brussels Exchanges and a revived 
demand for gold for export to the continent, which is quite 
sufficient to absorb most of the bar gold and American coin 
arriving, the amounts not being large. The Bank reserve is 
still by no means large, and a very small drain would speedily 
reproduce the difficulties of last November, when rather 
serious apprehensions began to be felt about the state of the 
reserve, and the Bank had the utmost difficulty in forcing the 
open market rates to follow it. The only incidents of the 
week favouring the prospect of a low value being maintained 
for some time are a reduction of its rate by the Bank of 
Prussia from 6 to5 percent., anda similar reduction by the Frank- 
fort Bank from 5 to 4} per cent., but this does not alter the fact 
that the serious competition for the small floating supply of 
bullion comes from Paris, and that the Bank of Prussia must 
shortly retrace its steps if the newly-coined gold is not to slip 
away. The main features of the situatio. are still what they 
were before the rise to 4 per cent. last October, and in view 
of the scarcity of gold everywhere, and the possibility at any 
moment of considerable demands, the prudence of keeping a 
much larger reserve than is now kept must be obvious, 

The changes in the Bank return for the week are mainly 
connected with the payment of the dividends and the subse- 
quent repayments to the Bank, and the usual return of coin 
and notes from the country at this season. As regards the 
former, the public deposits show a decrease of 1,120,000/, the 
private deposits a decrease of 819,000/, and the private secu- 
rities a decrease of 2,368,000/. As regards the latter, the 
decrease of the circulation is 331,000/, the increase in the 
bullion is 148,000/ (of which only 10,0007 is from abroad), | 
and the consequent increase in the reserve is 479,000/ The 
proportion of reserve to liabilities has, however, risen from 38 
to 45 per cent., in consequence of the diminution of deposits ; 
and this change, though of no material consequence with 
reference to the peculiar liabilities for which the reserve is 
kept, has probably influenced the Bank directors in the 
reduction which has been made. 

We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills — 3 months..............0ss00e8 per cent. 
Do @ eile. Anetesecscnddadetion per cent. 
Do © mem cdcedcreveccrsccseree 4 per cent. 

Trade bills — 3 months............sssse00e8 4 per cent. 
Do © seececsesccescssoneee 43. per cent. 

Mm  seecesesscrecescseces 412 per cent 


Do 6 
The ‘allowances for money at the private and joint stock 
banks and discount houses have been reduced in accordance 
with the reduction of the Bank rate, and are now :— 


Private and Joint Stock Banks at call.,.... 3 per cent. 
Discount houses at Call .....s.sesscsceesecseres 3 per cent. 

Do at seven days’ notice — ......cecseeseenee per cent. 

Do at fourteen days’ notice ............ ented per cent. 

The discount quotations current in chiet continental 
cities are as follows :— 
Bank Rate. Open Market. 
Per Cent. Per Cent. 

Paris SSSR ERTS SESE H ERE HES SEH EEE EE EES . 4 eeeeee 1a e* 
ROR :nniins seine. vsesyichiesrsehetootaenein Di Keepanieds 
PUGET anssnccdincseccsciencensmmennecs ee anneesede 
Framkfort........cccorssseccesssecsenseses 4) scqceses 4 
Hamburg SESS SESSES ESTEE SOHO HC OREO E Ee oe seeeceeeee 4 
Amsterdam .oorcscsesersorsesccecsneccoce Sd. <cccsceee . 3 
Brussels ...... iia calenasibbiidlacetniiiieten silliensitit ite 
Leipzig eee eee eeeeeeeoe SOCCER ECCS. Bese eee 6 eeere eff 43 









Bank Rate. Market. 
Per Cent. Cent. 
Vienna PROFESSES FO CECE REE SE CERO Hee Eee eee st eeeee eeee 
St Petezsburg POCH PCR eee eee ee eeeereees®6—6W!" DD lCUte Oe eeee 
On Bank of Prussia reduced its rate from 6 to 


5 per cent., and from 7 to 6 per cent. for advances, 

Tue Stock Marxers.—The course of business this week 
has been of a somewhat varied kind. The recent rise has 
evidently led to considerable realisations, so that the markets 
generally are not nearly so well supported or so steady as they 
were a week ago, although the process of re-investing after the 
dividends has begun, and the better descriptions of securities 
continue extremely scarce. The preponderating tendencies 
are still towards improvement, assisted by the low rates at 
which money for loans is offered, but there has not been the 
former result of an almost universal, however moderate, 
advance, sustained and continued all through the week. 
At the same time some special circumstances acting 
on particular markets have assisted a special advance, this 
feature being especially noticeable in home railways, where 
the scarcity of stock at the settlement, the somewhat less 
disappointing traffics than had been expected, and a great 
increage in the Brighton dividend for the past half-year pro- 
duced a general rally, to which a fall in Great Western stock 
has. formed almost the only exception. Bank and miscel- 
Yameous shares have continued in good demand almost all 
through the week, and amongst the latter finance companies’ 
shares appear to have generally improved, the circumstances 
of last year having been specially favourable to the lending 
companies which have large capital of their own to employ. 
To-day the unsteadiness of the markets has continued, and 
they leave off generally rather dull in tone. 


Eneuish Government Szcunities.—In this department 
there has been no fresh advance, but a slight decline, owing 
to the usual disposition to realise immediately after the divi- 
dends, so that the fall in the value of money has little effect. 






CONSOLS, 
Money. t. Exchequer Bille. 
Lowest, Highest. Lowest. Highest. March and June 
Saturday eeeeeceee 923 od 924 eeeee 92} seseee aoe 5s dis to par 
Monday ......<++.. O2b  ..r000 e235. OT \ cpesak, EP qanese 5s dis te par 
Tuesda " + 


|, Seteeeere FSS veseee CSR sete CHR eseeee TaQG sevvee 


The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 
Closing Prices Clesing Prices Inc. or 
e this dav. 
Console for TMOTNCY secccccosceresecncesesssesscessee 92 - 4 
| Re ea 
Red 


FOOTE ORE OTE OREEE EE ESSE TERE EROTSEEEES THESES ED 


eeeeePeceteteeeeeceeeseeseereecceeee = UE SEED DERE secceesce OF SEER PER tee vee 


Do 4 %, red. at par, Oct., 1888 ............ 1042 +3 
Metropol. Board of Works 3}.% Console... 97 $ sree 97 nae 

CotowiaL GoveRNMENT SecurRitizs.—Mauritius, 1895-6, 
have advanced 1; Natal 5 per cent., 1. 

Forzies Government Sacuritizs.—The mixed charac- 
ter of the business going on during the week has been especi- 
ally shown here, the realisations, however, taking place mainly 
in what are known as the speculative stocks. Spanish have 
been especially weak after their recent great advance, and 
Egyptian, which have lately appeared the most solid market, 
have also been depressed by realisations, principally, it is 
stated, on Alexandrian account. Turkish, which hardly 
shared in the recent advance in consequence of the check 
given by adverse reporte respecting the financial management 
of the Government since the last loan, haye also failed to re- 
cover materially, in spite of strong buying from Paris, whence 
a great deal of the recent buying in almost all the speculative 

stocks, except Egyptian, has come. It is certainly one of the 
































strongest signs of the financial strength which the French 





people are now exhibiting that their purchases of foreign 
stocks should have been so large as they have been lately, 
without turning the exchange against them to any material 
extent; but as the buying has been so largely speculative, and 
that of very doubtful securities, it is not surprising that 
difficulties should already be experienced by speculators in 
carrying on the movement for an advance. The continuance 
of the Ministerial crisis in Paris is also an additional difficulty 
in their way, and the weakness thus imparted to the Paris 
market is, of course, reflected in the prices here of those secu- 
rities which have been bought on Paris account. To-day 
there heve beem renewed sales in almost all the speculative 
securities in this market, and the tone at the close is dull. It 
has been intimated that a new Brazilian 5 per cent. loan for 







































































5,000,000/ will be introduced next week by Messrs Rothschild 
at the price of 96. 

With regard to the evident difficulties which have arisen in 
Turkish financial affairs, we are led to believe that in addition 
to numerous breaches of the spirit of the engagements, which 
the Turkish Government came under last year as the only 
possible way out of its embarrassments, it may soon be found 
to have committed, or seriously intended to commit, a breach 
of the letter of the same engagements, which would be very 
serious. There has been a question, in fact, whether the 

romise made last year, to let the Ottoman 
Bank collect the whole revenues of the Empire, and reserve 
out of them in the first place the amount required for the 
service of the debt, is to be kept or not. We were extremely 
doubtful ourselves whether this promise was at any time of 
much value to the bondholders, because if the Government 
became embarrassed and had no money for the usual service. 
of the State, it must have broken the engagement to pay the 
debt interest first; the bank in the last resort could have no 
power to prevent it, But the Turkish Government, it is to 
be feared, has displayed the utmost reluctance to bind itself in 
detail so as even to give the engagement an appearance of 
being kept. The result is not unlikely to be a very serious 
outery against it. Those who subscribed to the last loan on 
the faith of the above specific promises, may justly say they 
have been grossly deceived. Perhaps they were very foolish 
to believe the promises at all, but the outcry will be ares 
raised all the same, and it will be a fresh blow to Turki 
credit at the very time the waste of former periods is being 
renewed, so that the necessity for new loans may shortly 
again be felt, 

The following are the changes for the week, taking the 
latest unofficial quotations : — 


Closing Prices Closing Prices Ine. 
last Friday, ~~ <a, or Dec, 
Argentine 6 %, 19868 SOOES FER SEERETESOCE SES OOFOOE 90 2 xd eeeeeee o oo 78 
Ditto 6 % Public Works, 1871........s0ce++s 88 90 sececeses 90 eee. © 
Austrian 5% Silver Rentes (lessincome tax) 66} 7} Xd c.occcose 673 2 + ¢ 
Brazilian 5 %, 1BG5. ceccccccvcesserccccscccesessecse 10 4 eseccece 100 1 -— 
Ditto 6 %, 1971 wcccccccsecccencssscccsccsoces os 1OOR $s ceoeesees ee: ls 
Bolivian 6 %, 1873 .....ccccccersesescersesseeeseres = _ evececces -* a oe * 
Sueoos A 6B %, 1873 cccesescecseccecsscserse BS BO = caceceree SB FU = aae ove 
an 5% gi euupetantubisccenetinedh ae 913 +1 
% l eRe OOe Oe HER ee OR OR EEE OR Eee I Seer eeeee -- 
Dittc 8 %, 1867 .corcerecececsesccevescerseeceres 1OB 4X ceccsecee LOD 4H — nae. «ve 
, 1862 SPORES CHEER ERE ET FREE ET ETT Ee 92 4 eeeereree 92 4 oe 
7 %, 1BB4 ccorcrcorecccccessccccseccesoeses 97 9 esene wo” be te 
Ditte 7 %, 1866 (Viceroy'’s Loan) .......+ B2 BE XA  ceceveree $3 4¢ +1 
Ditto 9 %, 1867 c.cccccescsccecrescessecsessseses 101 3 —s_ceeccerse 101 3 — 
Ditto 7 %, 1868 SMS eeeeorseceeceessersoeseseeeee 844 5 eeersecee 81; 2 xd + i 
Ditte 7 %, 1870 (Khedive Loan) .......+ 783 9 ecossesee 79% 80 +1 
Ditto F %, WBVS cocceccceccsscosassecvescoscsecee THEO cceccces 77% 2 + + 
NT eres 7% BEX cecrseeee 98 9 + + 
French National Defence Loan 6%, 1870... 103 §  —cexseeees 1034 4 + + 
Ditto 6 % ..... ennesee +. 99} + 2 
—— 68 ee 
JOB 14 Xd reves ove + t 
Ditto 6 % .ccoccccccveccsccccccevssveseoscsececosece G _ —-eeeseteee 912 + & 
MMIII ossciatusiidiatianeddemnemmnnes ; Sime Gee + } 
Itasian 5 %, 1861 (less income tax) ....... wo CBRE ceccence CBts Hass ve 
Ditto 6 % State Domain ....rccccrcccseesees 06 7 _—_ enccccres 95 7 oon 
. Ditto 6 ran eee en a eoceeese yt eee cee 
apanese 9%, ecccvevecccecccesesesesseeesee LIU LZ sesceseee ALU 12 = cee ove 
Mexican ak ae SCOR eereseree — 3 Se Peeeeee _ ib + 3 
P araguay 9 £54 S cocccerceeseeseeeeecesecsanses coer —_ 
Peruvian 6 %. 1870 ...crccrscescersvecesssesenses BB de He Xd corcccee 672 4 +1} 
Ditto Consolidated 6 %, 1872....cccoccsree B2E BX  ceosceee. ab +1 
Portuguese 3 % Bonds, 1853, &c. ...00...088 472 FXG ceovesree 472 $ a 
Russian 5 %, 1822 SOC OREES SER OC SOOO SHEET SET Te wl 2 eeeeeeee 101 2 - 
Ditto 5 % , 1962 cccccccscesecsesescnes escee DOE 100 —cecovere. 995 100 ... 
Ditte 5 %, 1870 SPCSHSHS ECHO SSE OSCE DEE rene 103 5 eeeeeee 103 4 er off 
A RID ccsiumnenemnanenien os BOE 1008  seeccosee 101 + 
Ditto 5 %, 1872 . eeeeeees one eecee : eeecereee 100 } + 
DAtte 6 %, 1BFB! ...cccccecccess.scccererseerensee 972 8h xd .....0000 98} o 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 100 2 concese SUP Ds cee. wee 
Ditto 4 %, Nicolai Railway Bonds......... 844 coveveese SSE F + 3 
Ditto 5 %, Moscow-J OR sintrcastensine eet i. eeneteees 98 9 +1 
Ditto 6 %. Charkof-Azof Bonds............ See ccsemess 983 ¢ oes aap 
Bamba FE 7% ncoccccccocccsesscoescesccecscescocee SPENT: ~ tienes 7 + } 
Spanish 3 , Seeeeeoeresesoees 234% eeerees - 4 = 
Ditto 6 %, 1870 (Quicksilver Mortgage) ... w- 846 éamece 
Ditto 6 % (Lands Mortgage) .......00«+0 > >: aeedinee 66 8 -2 
Turkish 6%, 1854.....cccscrccscesecssccersersvecse 90 3 ey +1 
Ditto 6 %, 1868 SOOTHES EE OOS ETSESSEOE DOSE SEE ES oe 65 7 eeeeeee 65 7 oo oe 
Ditt0.6 %, 1862 ....ccrccccceecseces. cress SEOed . conse 713 onan 
Ditto 56 %, 1865 (General Debt) .corccccosoe 446 § reverses 42% bxd + 3 
Ditte 6 %, 1 eoncsennecocsssccnccssnccossecccen GODBE — cccccccce 66 + a6 ae 
Ditto 6 %, 1BGD ccoccccrcccccescceseeses cocveere 55 ‘ vocsenees 554 4 + ¢ 
Ditte 6 %, 1871 ........ccccceee Cie... aes 65 4 eocorn 
Ditto 9 %, Treasury B and © ..........c0008 OOD. GR? | > ccecccces an ene. 080 
Urnguay 6 %, 1866 Fees ee ee eee eROOOEeeseeeereee 603 1: eeeeeeeee lt o-- +08 
Venezuela 6 %, 1864 and 1866...............0 a. ceneeeas 13 16 ese eco 
Eneuish Raruways.—The advance here was very decided 


and general earlyin the week, consequent on the scarcity of) 
stock at the settlement, the anticipation of rather favourable 
traffies for most of the lines, and the declaration of the 
Brighton dividend at 64 per cent. The South-Eastern divi- 
dend at the same rate as last year was also considered not un- 
favourable. Subsequently, however, the tone in several! 


cases changed, particularly in Great Western, where the week’s 
traffic return showed a large decrease, and there are now the 
most gloomy anticipations with reference to the half-year’s 
dividend. To-day the flatness in Great Western Stock has 
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been continued,, only a fractional recovery for the day having 
occurred, and the market has also been weakened by reports 
of an-accident'on the North Western Railway, which proved 
to have been exaggerated. 

The Metropolitan Railway dividend has also been announced 
at the rate of 3 per cent. per annum, as compared with 2 per 
cent. per annum a year ago. 

The Manchester, Sheffield, and Lincolnshire dividend is | 
| announced at 8 per cent. per annum, being at the same rate 
re and carrying forward 2,400/, against 1,600/ last | 


The report of the Brighton Company has been issued this 
evening and shows the gross traffic to have been 916,000/ | 
during the half-year, as compared with 876,000/ in the corre- 
sponding half-year of 1873—an increase of 40,000/. In spite 
of a slight increase in the train mileage, the expenditure has 
also fallen in the same period from 422,000/ to 410,000), a 
decrease of 12,000/, making altogether an addition of 52,0001 
to the amount available for dividend on ordinary stock. The 
decrease in expenditure is mainly under the head of loco- 
motive power, where the reduction is from 153,000/ to 
138,000/, or 15,0002. There is also a reduction of 4,000/ in 
the expenditure on permanent way. The net aggregate reduc- 
tion of expenditure i is diminished, however, to 12,000/ by an 
increase in other items. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec. 
Caledonian SOOSSSEEOES SETHE STEPS EDS eeSE SESE SEE EETET 973 seeteecee + 3 + j 
Eastern CEOS OCESE Ca DEEESS CHEESE ESET ESE TEEEEEe eeeeceree 414 d + 
Great Northern SSCCSSS SC ESET CHOBOSEET ESE eee eeeeeese = ; eeeecerce 138 9 oe tee 
Ditto A SPSS ESSEST COTES SSE CORES E HOSE SES EL ET ee + eeeeee Seeeeeeee 1563 + 3 
Great Western. PeeeeeeREeeeeees eee oe See eee eTEEETe ooo at 2 eeererece 107 ae 1; 
Laneashire and Yorkshire oeeereeeseesececseses ia ssvetecce 141 =~ 4 
Loadon and Brighton...... SCCOCOC SER ES SSE ESESOTEe Seeceecee ost 5 + : 
Lendon, Chatham, and over... Seeceeeee eoccecese §23 + 
Ditto Arbitration TCR sevcevececcese . 1 mae } eeececces 72 + z 
London and North-Western .cccscesceecrseses 47% 2 — weecceees 147} § - 2 
London and Bouth-Western...........ccsssee ust 4h seeceeses 113¢ 43 see eee 
Manchester, Sheffieid, and anne coe 7484 ccvcsoree 74 ¢ — 3 
Ditto Deferred ....00.coroscevrceseesescossssteeees 5 eocssosee BAG aes wee 
Mu li tan eeeee POSS SSPE SEES SRC OR EHTS SEH H EEE ee 77% } eeeeceree 7 + 1y 
Metropolitan District sccccccocccssssscseeessees me ecesvecss 82 + 1} 
‘Ditto ditto OOF CRSEOET CO ETOH E CEES Ee ! eeeeeeeee 73 6 + 1 
idland eeeteere POOR SSE EES HBOS Eee eS POSTOTOS OTe CET HHS - ont eeecececee 139} i + 
North Briti tish SPOTS E SE SEEHS ESSERE SEES EEHESOSEBE SOF Ee eeseeee } + 1 
ee ee ietae SOSeerereneeceresereeees ena a eeecevece 166+ ; + 
South Bastern .ce.cererspecsccssecsssssersere sseeees un eves BIS 4 ave. ase 
abet ckcctAnnunekesinicrs GUND consume et +3 


The quotations for the icalling debenture 


stocks compare 
as follows with last week :— 


Closine Prices Closing Prices Inc. 

last Friday. this day. or Dec. 
Great Eastern A& oe SOCESTOS SOHO SHS eeeseneeee® 116} a eeteeeeee 117 8 + t 
Ditto 1867 Redecrpat © BG vccecercreeees wee 1167 ccocssoce 1168 7§ + § 
Great Western esvesenccsesccoes 122 3 evcccsece 1224 3% + 4 
London and NortheWesters 13 4% wevevseee seeese 103 4 seecceces 1014 24xd+ ¢ 
London and % vevccccvcccesccscesce O9 11 Xd acosooee 109 11 Bab swe 
Lendon, Chat., aoe Arbitration 44% 105 G6 Xd  ciccoce 1055 65 + 3 
Metropolitan District 6%  cceccsceeseereeeersee 128 30 ecstecee §=129 30 + 4 


The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending January 9 to 
830,888/, being an increase of 4,087/ as compared with the 
corresponding week of last year. Midland shows the most 
prominent increase, viz., 4,497/, and the Northern lines do 
not show the falling off of last week, but on Great Western 
there is a decrease of 4,481/; North-Eastern, 3,610/ 

RAILWAY TRAFFIO RETURN». 














> Recei of 
Week's Receipts. alf-year te qm 
a ee 
Inc. or Dec. Inc. or Dec, 
on on 
ing Correspnd¢. 
4&mount. week in ‘74 Amount. per. in °74. 
£ £ £ £ 
Bélstol and Exeter ...... 8478 — 173.. 15,668 — 1,417 
Great Eastern ............ 40,517 52 .. 80,086 + 1,032 
Great Northern ......... 51,035 2,091 ... 95,780 — 90 
Lancashire & Yorkshire 59,068 -+- 1,641... 117,429 + 434 
Chat.,& Dover 14,526 — 998... 28.588 — 1,292 
London & Nrth.-Western 149,880 — 219... 298,413 — 6,980 
London &South-Western 29 346 1,242 ... 59,862 + 182 
London and Brighton... 25,258 + 1,070 ... 52,684 -+- 516 
Man., Shef.,& Lncolnmsh. 28,270 249 ... 87,8381 — 38,462 
Metropolitan eeeeeecoeeee 8,935 + 173 eee eee eee eee 
Metropolitan District... -5,185 + 830... te 600 ‘eee 
Midland ......ccsccrsevse 95,698 + 4,497... 191,865 -+ 10,280 
North-Hastern............ 94,415 _. 8,610 ees 193, 965 = 7,305 
South-Eastern seereenecsee 27,149 “= 735 eee 40,914 ke 4,559 
*Oaledonian ........ ...... 46,795 + 102... 1,259,685 +4 27,634 
enters Shenae. 15,451 — 585... 398,595 + 3,826 
eeeseeeee 91,492 — 4,481 eee 2,434,504 — 2,955 
North ——— 39,387 + 2,936... 954,028 -+ 18,569 
830,888 -+ 4,087 . 
* In these cases the aggregate is calculated from the beginning of August, 
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Fortien awp Corosian Rariwars.—The following are 
the changes for the week :-— 








































— Closing Prices Inc. 
this day, or Deo, 
Rotterdam ciccrcecrrsoscroveser ses _ Lebeesstes 121 9 - 
Bahia and San Francisco.. we seccvesse 203 1 + 
Belgian Eastern Junction  ccoccccsssecsssvsesce eeeccesce 23 i see ove 
Buenos A seeeeereeceeeee i seebeence li } xd one wee 
| DutcheRhemish..c..crcocecssesconseccnsonscscscssoese eeeeeses ge ae 
Lomberg-CZ22rnowitz...rcccccssssorescessss.oceces woctoee ‘FT 3 sey eee 
PRRNI  céesconisiteend: tuition Prreererirrrer iii. trite) eee resees 2 ? - } 
Ottoman OER PERE ERT OO OOO OE OER OER EOE E® SOT OR PERE Oe eRe eeenetces a 7 —-™ 
Sambre and MOCUSO.corccsseccscsoees Soceresereeseces au 23 eeecesene 2 23 oe 008 
San Paulo... eeeeeseeeoees 27 8 eeeneeses 28 4 + 
South-Austrian and ‘Lombardo-Venetian... 11¢ 4 ssocserss LY, e+ } 
Ditto 3 % Obligations Sees ewe cteseneereseeeses oR xd eeeececes 9 e + —- 
British Possessions. 
Indian eeeeeeesese SPOCSCSTSST STEERS SESS TESS OEE Oe 1144 5 Seeeeeree 1144 q -= 
aaa Trank of € Canada Seeerererersereceaseere® bot 6 eeeeeeces =o i = 
Ditto Third Preference........ erences tee eences z weeceeeee +17 eee — 
Great Indian Peninsula....c...s.0000 ecccssescncce LODE PE cecciesee 1003.9 aaa ak 
Great Western of ene ecirin ereeeeeeese 10§ } 10} + we ‘ 
Madras 6 % sees SOeSe COS ESe SLSR EERE CE RODS eeEes . 109} 10}xa .. eeneenes ~ 1003 10} one 


American SECURITIES. —Eries have risen this week on 
purchases which are accompanied by reports that the various 
suits in New York for the dissolution of the Company's 
Charter are withdrawn or suspended, under what circum- 
stances it is not stated in the telegrams. 


Closing Prices Closing Prices Ine. 
GovERNMENT aND Stare Stocks, last Friday. this day. or 

United Staves 6 % 6/20 Bonds, 62 (par103) 103} } eitinite sort Fs + 
Ditto 1865 Issue (par 103).......0« abeiponste ° ork ebetinces 107 + 
Ditto 1867 Issue (par 103)...........:-.0seeeee MOTE Ecce oa - 
Ditto 5 % 10/40 Bonds (par 103)......00++» S00n G  wiahaws 1 + i 
Ditto 5 % Funded Loan (par 103) ......... 1006 3. ante 102§ $ xd + 

Massachussets 6 % Sterling Bonds, 1900... 100 2  — esenseaes 300 B -  uce ene 

Virginia New Funded (par 103) ........s000..« ao -:  hein 47 8 - + 

RAILROAD SECURITIES. 

Atlantic & Gt. Western lst Mort. (par 103) 42 3  —ciceasene 443 + & 
Ditto Second Mortgage (par 108) ......... 1748) 2+) 
Ditto Third Mortgage (par 103) ..........+. 738 eesseveee § 9} + li 
Ditto Leased Lines Rental Trust........+.»» ee eee oe 

Erie Shares (par 103).....0..,.csssececssessesesees SS | atne ? + { 
Ditto 7 % Conselidated Mortgage ......... i eee 34 + 

filinois Central Shares (par 103)..0....00.+00«s O12 ss seastases 88 9xd +1 

Illinois and St Louis Bridge 7 %, Ist Mort. 985 OR .sesse. 99 100 + 4 

New York Central 100 dols shares (par 103) 92 4 —esexesses O-vaetal 

Pennsylvania 50 dols shares (par 514) ...... 48D —s_ceniesace 49 50 
Ditto General Mort. 6 % Bonds, 1910 ... 99 100 xd ....... «+ 99% 100} : 4 


Jorst Stock Banxs.—The following have advanced :— 
Chartered of India, Australia, and Obina, 1; New Zealand, 
4; National of New Zealand, }; Oriental, 4 ; Anglo-Austrian, 
4; Anglo-Californian, }; Mercantile of the River Plate, 4. 
On the other side, Anglo-Egyptian are 4 lower; Anglo- 
Foreign, + 

TeLEGRAPHS.—There has been a considerable improve- 
ment in the value of these shares on the whole. Anglo- 
American are } higher for the week; Newfoundland, }; 
Brazilian Saleueian, 3; Cuba Profereniee, 4; West India 
and Panama, } ; Hooper's Works, 1 ; India Rubber Works, 14. 

Mives.—lIn the foreign mining maket, Cape Copper have 
advanced 4; Colorado, 4; New Quebrada, 4; Richmond, }. 
On the other side, New Zealand Kapanga Golden have 
fallen 2. 

MiscELLANEOUS.—Among bonds, &c., American Investment 
have advanced 2, Share Investment have fallen 1; Railway 
Share Trust, }. Among financial companies’ shares, General 
Credit have advanced }; Imperial Certificates, }; Standard, 
$. National Discount have fallen } ; and United Discount, ‘. 
Assam Tea are 2 higher ; London General Omnibus, 3. The 
following have fallen:—Nantyglo and Blaina Iron, 2; New 
Sharlston, 1; Scottish Australian Investment, 15; General 
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Steam, 1; London and Oriental Steam, 1. 

BULLION.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 

Goid.—A sudden fall in the exchanges produced such a demand for 
gold for the continent that, with the exception of an influx of 40,000/ of 
sovereigns, the Bank has received none of this week’s arrivals. Exist- 
ing orders are likely, we think, to absorb any amounts that may imme- 
diately come to hand. Wehave received from America 420,000/4 from 
the Cape 5,000/, from the West Indies 26,5001, and from the Brazils 
51,000/, being a total of 502,500/ for the week. 20,000/ in sovereigns 
has been withdrawn from the Bank for transmission to Lisbon. 

Silver.—Owing to an increased demand and comparative absence of 
supplies, the market has improved, and some transactions bave taken 
place at 572d per oz.,at which rate the bars by the Liguria have been 
sold. We have received during the week 10,000/ from New York, 
23,6001 from the West Indies, and 65,000/ from the Pacific. The 
Peninsular and Oriental steamer takes 827,750/ to India, including 
200,000/ on Gertnan account. 

Mexican Dollars.—A slightly better demand arose for this coin, and 
for those which were ready for shipment yesterday 56 r OZ Was 
obtained. The West India steamer has brought 16,000 he P. and 
O. steamer takes out 87,960/ for China and the Straits. The ae 
price of Mexican dollars for the past ne 1874, was 

ae on India for Banks’ drafts at 60 days’ sight is 1s 1oga per 


 ipaadiions for Bullion.—Gold — Bar gold, 77s 9d per oz std; ditto, 
fine, 77s 9d per oz std; ditto refineable, 77s 11d per oz std; South 
American doubloons, 738 8d per oz; United States gold coin, 763 35d 
per oz. Silver—Bar silver, fine, 4s 934 per oz std, last price; ditto, 
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eccentric lll lll RL LLL LLL LLL aaa, 
containing 5 grains gold, 4s 10),4 per oz std, ditto; Mexican Dollars, ; last year the dividend was at the rate of 5 per cent. per 
annum. 


4s 844 per oz. : 

According to the Gazette return of this evening the 
movement in the precious metals during the week ended 
Jan. 12 has been as follows:—Gold — import, 300,080/ ; 
export, 117,962/. Silver—import, 368,725/; export, 128,830/. 
No bullion movements were reported at the Bank to-day. 


COURSE OF THE EXOHANGES. 











Twrspay, Jan, 12. Ferpay, Jan. 15. 
Tims. 
Prices Negotiated Negotiated 
on ‘Change. 
11 16 11 14 11 15} 
11 18} ll 17 11 18 
11 18% ll i7 11 18 
25 47 25 25 47 
25 22 25 12 25 22 
25 50 25 42} 25 60 
25 523) 25 45 25 50 
2076 2068 2073 
2076 2063 
2078 2070 2075 
2076 2068 2074 
ose 82% 328 
18 65 18 60 18 65 
ll 40 1l 32 1l 37% 
11 40 11 32 11 37} 
25 523 25 25 52% 
47 7 47% 
ot | (ae 
48 4 
47 47% 47 
47% 473 47% 
= 48 48 
47 “ 47 
47% 47} 47 
28 10 28 0 28 10 
25 10 0 28 10 
28 10 0 28 10 
25 10 0 28 10 





Latest Rates of Exchange on 
Frankfort....... ——ee 14 ~eeeee 204 64 eeecee a= 
SS ee 12 seeeee 240 gd = 
— 12 eoreen gd eeeeee 3 months’ date, 
Berlin cccccccsecsessesee — 16 cccce . 204.72 eee. “=< 
VIERA ....ccccccesscesee —— 14 ooo 110.5 - 
St Petersburg ......... _ = coceee . 90 days’ date 
Constantinople ...... — 6 cccso TR 4b —icceeee _ 
New York ...... cote. . BB Egenins «- 60 days’ sight. 
a aliniceitiiaesies Nov. 20  ,..00 3? % pm sak — 
Rio de Janeiro ...... Dee, UT ccecce 26 i eosece 90 = 
Mauritius..........0.0++ — i % prem levees -— 
Port Elizabeth ...... — 16  ..c0 par. eoncee — 
Bombay ...cceeeseceee om, DB nics ls 1084 eseeee 6 Months’ sight, 
Calenttn nce.cccccscceee a= _ CO O————— _- 
Hong Kong.........++. _ eT epee 4s < _ 
jeslateabenceve _— 7 5s 8: eoceee 





NOTICES AND REPORTS. 


STOCKS. 

Japanese Government Customs’ Loan for 1,000,000l.—The half- 
yearly interest on the above bonds, due on Ist February next, 
will A aid on that or any succeeding day at the counting- 
house of Messrs J. Henry Schréder and Co., 145 Leadenhall 
street, between the hours of 10 and 2 o’clock. The coupons 
must be left for examination three clear days before applying 
for payment. 

Spanish—New Loan for about 1,100,0001.—A 9 per cent. loan 
for 27,500,000 tas (about 1,100,000/) has mn brought 


out at Amsterdam, through the agency of the Banque de | 


Paris. The issue price is 92} per cent., and the proceeds of 
the stamp duties are offered as security. The interest is 
payable quarterly. 

RAILWAY COMPANIES. 

Central Railroad of New Jersey Consolidated Mortgage 7 per 
Cent. Dollar Bonds,—Messrs Brown, Shipley, and Co. invite 
applications for 600,000/, in $1,000 bonds, at the price of 190/ 
per bond, or 95 per cent., redeemable Ist July, 1899. Prin- 
cipal and interest are payable at the company’s offices in New 
York, in United States currency. It is mentioned that the 
estimated net earnings of the line for 1874 were 866,000/, and 
after payment of the last quarterly dividend there remained 
about 234,000/ to the credit of profit and loss account. The 
interest on the bonds is payable quarterly. 

Dubiin and Drogheda—Dublin and Belfast Junction—At meet- 
ings of the shareholders of both these companies, resolutions 
were unanimously adopted confirming the arrangements for 
the amalgamation of the companies entered into a few weeks 
ago by the boards ef directers. 

London, Brighton, and South Coast,—It is announced that the 
accounts for the half-year ended 3lst December show a balance 
which will admit of a dividend of 3/ 5s per cent. (64 per cent. 

r annum), leaving a balance of about 3,500/ to be carried 
farce’ This makes 4 per cent. for the year. At this time 
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} adding 5,425/ to the reserve fund. After that appropriation, 
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Londonderry and Enniskillen—The report recommends the 
usual preference dividends, together with 10 per cent. on ac- 
count of arrears on the C Stock, leaving the arrears on that 
stock 70 per cent. 

London and Greenwich—At the meeting a dividend at the 
rate of 1 7s 6d per cent. for the half-year was declared. 

Metropolitan.—At the meeting the following Bill before 
Parliament will be considered :—“ A Bill to authorise the 
Metropolitan Railway Company to construct railways between 
Aldgate and Bow, with a anoh to the East London Railway, 
and for other purposes.” 

Metropolitan.—A dividend for the past half-year is announced 
at the rate of 3 per cent. per annum, as compared with 2 per 
cent. a year ago. 

Porto A and New Hamburg (Brazilian) Railway 7 per Cent, 
Mortgage Debentures.—The directors invite applications for 
45,000/, in 7 per cent. debentures, at the price of 97, repayable 
at par at the end of three years. The issue will rank after 
the present debenture debt of 90,000/, and, it is stated, will 
constitute a first charge upon the undertaking, including 
the 7 per cent. interest guaranteed by the Province of Sao 
Pedro do Rio Grande do Sul (Brazil), on an outlay of 202,560/, 
It is mentioned that only 64 miles of the line remains to be 
completed. 

South-Eastern.—The dividend is recommended at the rate of 
64 per cent. annum, being the same as at this time the last 
two years. e distribution on the Deferred Stock will be at 
the rate of 7 per cent. per annum. 


BANES. 

Alliance.—The half-yearly report states that the net profits 
have amounted to 30,636/, which, with the balance brought 
forward, represents a total of 44,311/. Out of this it is recom- 
mended that 32,000/ be paid as a dividend at the rate of 8 per 
cent. per annum; that 1,783! be placed to the reserve fund; 
and 1,528! be carried forward. A further sum of 8,216/ has 
been realised from the assets of the old bank, and with this 
and the above amount the reserve fund will be increased to 
180,0000. 

Birmingham Joint Stock.—A dividend has been declared at the 
rate of 20 per cent. per annum, free of income-tax. 

Central of London.—An available balance is shown of 10,884, 
and a dividend is recommended at the rate of 8 per cent. per 
annum (the same as at the corresponding period last year), the 
addition of 3,500/ to reserve, making it 20,00C/, and the balance 
of 3,384/ (including rebate) to be carried forward. 

City Bank.—A dividend is recommended at the rate of 10 per 
cent. per annum, free of income-tax, carrying forward 3,900/. 
At the corresponding period last year the dividend was at the 
same rate, and 10,000/ was added to reserve. 

Consolidated Bank,—A dividend is recommended at the rate 
of 10 per cent. per annum, 5,961/ is carried forward, and the 
reserve fund is raised to 112,000/. At the corresponding period 
last year a dividend at the same rate was declared, 13,3001 was 
added to reserve, and 5,450/ carried forward. 

Consolidated.— At a meeting a dividend at the rate of 10 per 
cent. per annum was declared, carrying forward 5,961/ and 


and including interest, the reserve fund stands at 112,000/. The 
net profits for the six months amounted to 45,5941. 


Exchange and Discount (Leeds).—A dividend is recommended 
at the rate of 124 per cent. per annum, free of income tax, for 
the past half-year. The reserve fund is increased to 35,0001, 
and 33/ is carried forward. 


Manchester and County.—Including 4,077! brought forward, 
there is a sum of 70,092/ to be appropriated. Of this, it is 
proposed to add 15,000/ to reserve, thus raised to 345,000/, to 
pay a dividend at the rate of 15 per cent. per annum, which, 
with income tax, will absorb 50,062/, and carry forward 5,031. 

North- Western.—The net profits of the year, added to 1,637! 
brought forward, amount to 41,851/, from which, deductin 
the dividend paid in July, there remains now available 27,354, 
which it is proposed to appropriate as follows :—To dividend 
at the rate of 7 per cent. per annum (free of income-tax), 
14,175/; to reserve (thereby increased to 100,000/), 10,000/ ; 
and to directors’ remuneration, 2,000 ; leaving 1,179/. 

Nottingham Joint Stock—The net profits for the year ended 
3lst December were 12,676/, including 1,932/ brought forward. 
A dividend at the rate of 12 per cent. per annum for the half- 
year is recommended (making, with the interim dividend at 
the previous half-year, 83 per cent. for the year), leaving 
3,2751 to be added to reserve, which, with the 725/ premium on 
shares issued gums the year, will stand at 31,000/, and 1,302/ 
to be carried forward. 

Staffordshire Joint Stock,—A dividend has been declared for 
the half-year ended 3lst December at the rate of 10 per cent. 
per annum, carrying 8,000/ to reserve, which now amounts 
to 60,000/, 

{ContixveD on Pace 73. | 
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Do 1864 eeecteees 7 %| 97 
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French Nat.Defen. 6 %/|103 “ 
Greek, 1824-25, ex 
Coupons ..... 5 % = 15 
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Do 1870 ae % 6 


eeeececee 5 % 72 
Do 1873 . 
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Do 1872 "63-87 ; % 53 63} 
Pi 3 %| 472 47 
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Do do, 841 158.0. 5 %| ses sve 























Do Doin. of, 1903 5% rs = 
Do do, 1904.......+.... 4% 
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700000/Cairo and Vincennes ...... 7% |1909| 60 
600000/Chicago & Aiton Stl.Cun. Mt, 6% 1903, 96 
676000|Chicago &Pudacah,1 Mort. 7% |1902| 81 


200000/East. Rai}. of Massachuts, 6%|1893 92 


S| Closing 
Closing Dols. Name. | Prices. 
Prices. 
hisiekt 56 %)100 2 6% ok: ale 
poe, Se 2a Bia 86 bie ane: 1074 8} 
Do $870 ans 6 %iN03, 5 issued up to 27 Feb.'eof &%|1887)1074 8 
eeccesccee 5 % 1604 fy be Wane ete 1874) ~e (ose 
872 eeorereee 5 G00 «1 srevecscssseeesece 5% \1881 — 23 
or 5 % 98 83 De 1940 a 5% 1904)104 5 
San Domingo pee & 8 10 —— erecececccesecs eco | 006 one 
weewee eeseee , % 97% 984 New eeesceneneee 6% one -_ ee 
eovecees % 82 84 = Levee eeeeeeseeeee or oe oo 
eeeececeeeee % 222 23 Do CeOe ee eeeeeeeee ex 2 39 
Dec. | DoQuiekslvr Mt 6 %| 84 86 Do soreccescoecens 2% 36 
ment, 1864 ..+... 44% + 208 Do Sees eee rereteeneseesereeeee ox tas 99 101 
Do do, 1868,..... 5 %|102 104 DO secsserssesessesssrsesseses 5% |1900) 99 101 
BEA 0000 6 Ny 91 93 Do OO rweeseecsceeteesceseeeees 5% |1889 98 101 
Do 1858 cccccocoe 6 %| 65 67 BD nitibtadiinds sessceccesserse 6% /1891; 99 101 
Do 1862 seer 6 %| 71 73 Virginia Stock «..scsscssccee 5%). | 40 45 
Do 1863 eda ae % 64 66 POeeerercrceeeceseeetsesoss oes 33 36 
Do 1865 ...ccocee 5 % = 423 Do New unded sevsereee 6% 1905, 47 49 
Do 1865 ....... 6 % 663 
Do Guaranteed..4%{102 4 | 17 A.2G.W. IMort.1,000 aols 7%|1902| 44 46 
Do 1869 «00+. 6 %| 55} ast 11500000} Do 2 Mort. 1,000 dels ... 7% |1902| 17 19 
Do 1871 ..-0r00-. 6 %| 65 ¢ 20000000) Do Mort, 1,000 dols... [1802) 8} 9} 
Do Treasury, A 9 %| 87 89 6000000) Atlan, Miss., & Ohio Bds. 7%|1905) 47 49 
Do B...ccccccneceee 9 %| 82 84 saltimore&Potmac(Main) 6%/1911| 87 89 
Cc +» 9 %| 78 80 1600000} | Do (Tunnel) ..........-+-.. 6% 1911] 85 87 
Do B and cs 9 %| 80 81 (Guar.by Pen.& N.Y. 
Do 1878. ...ccocee 6 %! 52 62} 25885000/Cen. Pacific of Calfornia.. 6% |1896} 84 86 
Feb. Aug “n May. Uruguay, Ooi. 6 %| 61 62 2000000! Do (Ca!ifornia & 
Coup. 1866) ... eee acosence BD ht GAR '  division)istM is 6% |1892| 81 83 
Coup. 1865 not applie: oe 4% 4 6 Det. & Mil.1 Mort. Bonds 7% 1876 60 86 
Coup. 1865jnot applied; Do 1892 .. % = 17 Do 2 do 8% |1875| 55 60 
Coup.1867jnot applied; Do 1864 .. 6% 7 Erie Shares, 100 dols s+ oe | 26 265 
Norr.—Di on the before-mentioned oa Do preference do ...s000- 7%) ... | 44 46 
payable in London. 10000000; Do Convert. Bonds ...... 7%|1904| 63 65 
Quarterly. | .. | «. |Argentine Hrd Dis 6 %) 73 75 1700000/Galveston & Harsbug, ime 6% /1911| 72 74 
Jan, Jniy.} o- oe |Aus.Sil.Ruts.exl0fl 6 %| 67 674 29000000/|Ulinois Cent., 100 dois shs, 87 39 
May Nov.| oso | ose Do Paper dodo 6 %| 63 64 350000u Marietta & Cincinnati Raii. 7%) 1891 99 101 
Jan. July] we | ove Belgian, OX 25E 20. 2%] ove ove 1522500) Michigan Central, 8: | 
May Nov. eee soe | B70... 200 seereceeesos % coe 808 Fund, lst Barb cccsssee 8% 1882 se eee 
May Nov.) w+ | oss Deis 3 e is 3855000) Missouri, Kansas, & Texas, 
Mar. Sept.| ... | ... |French rentes,x26f 4 ove Ist Mort. Gold Bonds 7%/1 43 48 
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a er ee ee ee ae tae reg 7%\1912} 0 
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Jan &Jaly Do 

Jan & July Do ne 5% |1064 1074 

— Jan & July Do coe eseee 4% | 89 
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240000} Paris and Decatur ........ 7% | 1892 83 85 
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eee 27 29 
8% 1s 19 
10 % 16} 17 
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20000, 8 & 
17% 18} 
10000} 8 % 7¢ 8 
24087; ... |Londof L & 6 
5090; 10 % jLond. & R Plate, L./100 51 63 
40000) 10 % | Do New ccees woes! 25 12} 13} 
® % |Lond. Chart. of Aus. 264 27% 
60000; 20 % (London and County.) 60 64 65 
40000} 6 % |LondonkHanseaticL 20 6 7 
20 % {London Joint Stock. 50 51 6&2 
22500) 10 % (London and Provin- 
cial, Limited ......| 10 8 9 
50000} 6 % | 10 10} 112 
25000' & % |Londoa «58. Airican 20 154 16% 
10000} 7 % |Lond.@ 8. Western,L/100 22 2 
100000) 20 % |Lond.4 Westminster|100 76 77 
4005:| 15 % (Mercantile Bank 
the River Plate, L.| 20 8} 8} 
8 % |Merchant, Limited..|100 344 354 
8 % |Metropolitan, A......| 1 9 10 
soe Do B eee COCR RCO OO ee 10 # 2 
ore Do New Aceoces.csoee 10 1 
8 % |Midland, Limited .,./100 264 27% 
11 % [National .........c0«- 68 70 
800000) 12 % [National of A 
6} % |National of Lpool. L. 
100000 «» |National of New Zea- 
land, Limited ... | & 
26% |N ofEng. 50 
26% mimn7/,m Ott Tae ae 
7 % |New London &Brazi- 
lian, Limited ...| 20' 10 72 8% 
oae New South Wales...| 20 | 20 | 50 652 
50000 % |North-Eastern, Lim. 20) 6! 6 7 
60000} 7 % |North-Western ....... 20 | 74... .. 
60000; 12 % |Oriental Bk. Corpor. 26 | 25 | 454 46} 
20000; 20 % (Provincial of Ireland 100 | 26 | 88 9: 
4000) 20 % | Do New ............; 10 10 | on. ¢ 
1706]; 10 % (Standard of B | 
8. Africa, Lim....100 | 25 | 28 29 
10000! 10 % | Do issued at 6 pm.'100 | 20 224 234 
40000} 14 % |Union of Australia... 25 | 54 56 
80000; 20 % [|Union of London ...| 60 | 154 45 4% 
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Aut dend 
rised | per Name. i 3 
Issue. ja Da 
0000 % |All’ ance Brit. & Fer.100/} 11 
10000, 6 % | Do alarine ......../100 | 26 
e IN 16 % ee Rstdinccntstons 50 
6 % /Areus Life .........---/100 | 25 
0000} 156 % |Brit.& For. Marine,L.’ 20 | 4 
0000) 12°% |Church of England..| 60 | 2 
000} & % [Clericai, Medical, 
General Life ....../100 | 10 
0000} 123 %/Commercial Union..| 60 | 6 
61 U . - LY acccccceecce.eet® 60 on 
JON 6 % 4 seeeeescoeseeee 50 6 
0000} 10 % jEquity and Law....../100 | 6 
0000| 72 % |Eng.aScott.Law Life} 50 | 3 
10000} 7 % jG ceninpeieaeyee 1 56 
3000} & % |Globe Marine, a 
6000} 5 % Life corse...) 20 | & 
p000} © % iGuardian ............... 60 
0000} © % |Home&Col.Marine,L.! 50 | 6 
12000)4 pr sh./Imperial Fire ........./100 | 25 
7500) 10 % —— Life .....+.../100 | 10 
18453) 19 % {I ty Marine.../100 | 60 
60000 18 % Law Fire eee eee eeeeeees 100 2 
10000. + p sh’ Law Life .............../100 | 10 
l 5 % {Lancashire ,...........| 20 | 2 
20000} 6 % |Legal & General Life) 60 | 8 
10% & London 
Fire and Life ...:20/| 2 
49626) 6% | Do Globe(llanns)) ... | ... 
35862 24 % [Londo ...ccccccccccsoree! 25 | 12} 
40000! 7 % ‘Lond. & Lancas.Fire' 25 | 3} 
10000} 6 % 10; 1 
20000] 44 % 50 4} 
50000} 10 % 20; 2 
10000} 114 %/ Marine ..........0000002/100 | 18 
60000; 10 % |Maritime, Limited,..; 10 | 2 
50000} 5 % J 10; 2 
40000} 20 % (N. British & Mercan.) 50 | 6} 
40000 eee P 26 6 
eee 4 P sh Pelican COCR E RS ORE EEEe oe ere 
oe. Le ROU A EEE, nerccsstncntinssed ens | nen 
2500) 124 %/| Provident Life ....../100 | 10 
20000} =... |Realm Marine, Li 20; 6 
200000) 80 % 5 1 
628220/' 20 % Stk! 
100000] 10 % 


Se. FS ee 
100000] 20 % |Thames and Mersey 


Ss 








Royal Insurance......| 20 






Marine, Limited... 


15 % ‘Universal Marine, 
GAS. 


al! |Bombay, Limited ......... 
4 Do 40 NOW .....cccsceesss 


Do New, 1889-72 ...... 
Do 7 % preference ... 
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kK.) 100 j|Commercial  .........00|!79 182 


25 27 


“4 All [European c.eccsocsccrereees| 14 15 


7 Do New Sevesereerereeeees 103 10} 


10 all (Gas Light and Coke, A.| 174 18 
‘| Do 


Sete eeeeereeeeeerroeeees 






7% 8k 


10 Do5 %pf.conv.(Istiss)} 164 174 
all Do C, 10 % preference! 21 23 


| 
25 | all | Do D do cvscsseccovssenee| 62 
10 | 10 |Hong Kong and China...) 14 15 
1660000|Stek.) all [imperial ......cssssseseres| 281 184 
FB000| 12} | 128 | D00....cccccccccsceseverceeces| 16% 17 
26000; 128 | 74 Do New, 1873. .+0---00| 114 113 
56000) 60 | 434 |Imperial Continental ...| 57. 69 
3000! 40 all [Independent ..ccmsecsese.| 69 71 
$000; 10 = all evevesectsecccscsessesesess| BO Ob 
3000} 20 20 eceseseccssccesecveccsscece| 27 29 
ZHOOOOL/Btck. 100 [London .....scscsseveeesers| 279 382 
Stck.| all Do Ist Preference ....../]20 225 
20 | 20 |Monte Video, Limited...) 22 23 
5 | all |Oriental, Limited .........) 7} 72 
6 2 | DO NOW aicccccserecceeres| 32 4 
lo | Ww Para, ee 5s 
20 | all Phenix eee eeeeeereeeceeeoses 364 37% 
Stock) 100 Do OF (OSES SEES COREE ME CE Oe “-* oe 
tock! 65 Do New es.cocssesseveeee) 74 76 
20 All | Ratcliff... .scscccsesserssseees) 83 35 
20 | all |Kio de Janeiro, Limited) 31 33 
60 | all |South tan ....../ 90 92 
4000/ 124 | all DDO ccrccesensesceccnccccsccess| eco oo 
20000} 12 6 Drecscvecrevesccoovevececses| coe oe 
16000} 10 | all |Surr. yConsumers.........) 17 18 
10000) 10 5 DO.ccccccovesccccccscscecees:| 14 16 
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384563) Eastern Be: gal, guaranteed ... 
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| Spaeseesenmmnyen? * 


ssseeseereeesee 6 


DSBENTURR STOCKS. 
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Prices. 









gal, 98 
East Indian, irredeemabie...... 44%1106 108 


2001 Great Indiauw Peninsula......... 4 %} 96 
Rohilkund 












5% 

7% 

9 %! 

7% 

6 %& 

5% 

6% 

6% 

6% 

6%) 

7% 

6 %'Shore Investment Trust, Pref.|100 100 

+» | Do Deferred ...... eulleaniagied ~-++/100 00 | 9 A 

6 %|Spanish 6 4 National Lands| r v | 
Certificates Sep/2000| all | 66 68 

6 % Submarine Cables’ Trust ......\Cert\L00 (105 4 

6 % |Tobacco 6% Loan, guaranteed, i } 
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Onion of Australia.—The net for the half-year amounted 
to 105,472/. Out of this a dividend of 1/ 15s per share has | 
been declared, with a bonus of 5s, being together at the rate of | 
16 per cent. per annum, leaving 5,472/ to be carried forward. 

ion of Liverpool,—A dividend is announced at the rate of 
10 per cent. per annum, together with a dividend at the same | 
rate on an additional capital of 2/ 10s 6d per share, trans- | 
ferred from the reserve surplus fund. 

Union of London.—The net profits for the six months, in- | 
cluding 21,836! brought forward, were 136,810/, and a dividend 
has been declared at the rate of 15 per cent. annum, 
carrying forward 32,185/. The deposits on the 3lst Decem- 
ber were 14,122,111/, and the discounts 12,727,5791. | 

Wilts and Dorset.—The directors have declared a dividend at 
the rate of 24 per cent. for the half-year, making, with the 
Midsummer dividend of 20 per cent., a distribution for 1874 
of 22 per cent. 

New Bank of Bombay.—An interim dividend at the rate of 
5 per cent. per annum is announced; and 11,500! is carried 


forward. 
ASSURANCE COMPANIES. 

British and Foreign Marine.—A farther dividend of 2s per 
share and a bonus of 4s per share (both free of income tax) 
is announced, making 15 per cent. for the year, carrying for- 
ward 13,344/, 

European Assurance—The death of the arbitrator, Lord 
Romilly, has necessitated the tponement of the adjudi- 
cation cf claims against the Phenix Life Assurance Com- 
pany ; the English Widows’ Fund and General Life Assurance 
Association ; the English and Irish Church and University 
Assurance Society; the British Provident Life and Fire 
Assurance Society; and the Waterloo Life, Education, 
Casualty, and Self Relief Assurance Company. 

Lancashire Fire and Life—A dividend has lon declared at 
the rate of 20 per cent. for the half-year ended Dee. 31, 
wane, with that paid in July, a dividend for 1874 of 17} per 
cen 

London and Provincial Marine—The usual interest at the 
- of 10 per cent. per annum will be paid, free of income 





Norwich Union Fire—At the annual meeting a dividend was 
declared at the rate of 20/ per share, 30/ paid. The dividend 
was accordingly at the rate of 66 per cent. per annum. 

Ocean Marine.—At the meeting on 2nd July a dividend will 
be recommended of 5s per share. 

Union Marine.—The directors have agreed to recommend a 
dividend of 5s per share. 

Thames and Mersey Marine—The usual dividend on account 
of 2s per share, being at the rate of 10 per cent. per annum, 
oe declared, free of income tax, for the half-year ended 

FINANCE, CREDIT. AND DISCOUNT COMPANIES. 

General Credit and Discount.—The report states that there is 
left a balance of 211,600/ profit. This the directors propose to 
appropriate as follows :—150,000/ to dividend at the rate of 10 
per cent. for the year, of which 37,500/ was paid in July as 
interim dividend; 40,000! to reserve; 21,6001 6s 9d to be 
carried forward to next account. 

National Discount—A dividend is recommended at tke rate 
of 13 per cent. per annum, free of income tax, against 15 per 
cent. at the corresponding period of last year. 

Standard Discount.—The report shows an available balance of 
19,3971, which is to be appropriated as follows :—5,025l to a 
dividend of 12 per cent. per annum, free of income tax, for the 
past six months; 6,500/ in reduction of purchase of business ; 
and 5,439/ tu be carried forward to next account. 

United Discount Corporation.—The directors have resolved to 
declare an interim dividend of 5 per cent., placing 10,000/ to 
reserve, and carrying forward 1.9191 3s 2d to next account. 


MISCELLANEOUS COMPANIES. 

African Barter, Limited.—Creditors are requested to send in 
their claims by 15th April. 

Anglo- Mexican Mint.—It is notified that the second instal- 
ment of 5i share, being the remaining half of the entire 
capital, will be returned to the proprietors on the 3rd prox. 

Consolidated Land and Investment Corporation, Limited— 
Capital, 100,000/, in 101 shares. The undertaking is formed 
to —— freehold, leasehold, and other estates, and to let 
and resell them; also to make advances on mortgages, and 
receive money on deposit or debentures. 

Eupion Fuel and Gas, Limited —Creditors are requested to 
send in their claims by 27th February. 

Fore Street Warehouse.—The available balance for the half- 
year ended 31st Dec. was 31,8691, out of which it was recom- 
mended that 31,500! should be appropaiated to a dividend of 
21s per share, free of income tax, or at the rate of 15 per cent. 
pet annum, leaving 3691. 

_ Globe Telegraph and Trust,—Payment of the following interim 
dividends is announced :—3s per share upon the preference 

shares, being at the rate of 6 per cent. per annum, and 2s per 
share upon the ordinary aon making, with previous 


ree 





| quarterly payments, a dividend at. the rate of 5 per cent. per | 








annum. 


International Financial Society.—The net available balance for 
the year 1874 is 51,8511, out of which a dividend is reeom- [ 
mended at the rate of 5 per owe a annum, leaving, after 
the addition of 10,000/ to reserve, 4,3511 to be carried forward. 
During the year further progress has been made in the reali- 
sation of the company’s investments, and negotiations are 
pending for more important liquidations. 


Jorehaut Tea,—The rea ey Powe declared an interim divi- } 
against 7 per cent. at the corresponding | 


dend of 10 per cent., 

period of last year. ; 
London and St. Katherine Docks,—The directors recommend a } 

dividend at the rate of 4 per cent. per annum for the half- 

year, carrying 16,347/ to reserve. Jae 

Mauritius Land Credit and Agency.—A meeting is convened 

for the 26th instant, when a resolution will be — in 

favour of increasing the capital from 250,000! to 500,000/ by 

and Provincial Artisans’ Dvwellings, Limited — 


the issue of 25,000 new shares of 10/ each. 
Metropoli 
Capital, 100,000/, in 5l shaves. It is proposed to acquire land, 
and erect thereon dwellings for the Sgeusing classes, It is 
mentioned that an estate of about 27 acres has been secured 
at Beckton, with the view of providing accommodation (stated 
to be much needed) for those employed in the gasworks and 
other factories there. 

Peel River Land and Mineral.—From the annual report, it 
appears that the net income amounted to 28,818/, and the 
amount to credit of the reserve fund is 2,766/. After deduct- 
ing the interim dividend of 24 per cent. in July, there 
is a balance of 16,5841 for the payment of a second dividend 
of 24 per cent., making 5 per cent. for the year. : 

Regent's Canal— A. meeting is called for the 27th inst., to 
confirm an agreement for the purchase and improvement of 
the Regent’s Canal and Dock, and the connection of the 
Limehouse Dock and Basin with the existing railway systems. 

Welsh Woollen Manufacturing.—A dividend is recommended 
at the rate of 6 per cent. per annum for the half-year, making, 
with the interim dividend, 64 per cent. for the year, free of 
income tax. It is mentioned that the business has pr: é 
but the production has been impeded by the difficulties which 
have taken place in fitting up the new mill. : 

West of England Fire-Clay, Bitumen, and Chymical Company, 
Limited,—Capital to the amount of 200,000/, in 5/ shares, is 
offered for subscription. The prospectus states that its 
principal business consists in the adaptation of a new che- 
mical treatment to the various metallic ores of Devon and 
Cornwall. 





























































MINING COMPANIES. 

West Chiverton Mining.—The quarterly a 
balance against the mine of 6,044/. A call of 1 
was made. 

Colorado Terrible Mining.—The directors have resolved to pay 
a dividend of 4s per share. 


showed a 
per share 





The Commercial Cimes. 


POST OFFICE ANNOUNCEMENTS. 


Notwithstanding the repeated notices issued by this department, a 
very large number of newspapers, addressed to places abroad, is still 
put into the post daily bearing postage stamps insufficient in amount 
for their prepayment, anc such newspapers are, in most cases, meces- 
sarily detained. Upon a great proportion of these papers; less than-a 
single rate of postage (and, indeed, in many cases only a halfpenny) is 
prepaid. Others bear stamps equivalent in amount to one rate. of | 
postage only, although, being above four ounces in weight, they are 
liable to two, and, occasionally, to three rates of postage. N 
for places abroad are also frequently stopped in consequence of being 
posted more than eight days after the date of publication. Such news- 

pers can only be. forwarded as book-packets, and prepaid as. such. 
Public attention is again called to this subject, with a view of averting 
the disappointment occasioned by the non-arrival of newspapers at 
their destination. 


It seems to be but imperfectly understood that there is no legal way || 
of sending a letter, which is not wholly printed, through the post for a } 
postage of a halfpenny, except by means of a post card, A notion | 
appears to prevail that, because a post card, which is open te inspec- 
tion, may have a letter written upon it, any card whatever, and even 
any piece of paper, if only it be placed in an open wrapper, may be | 
sent through the post with a letter written upon itfor a postage of a 
halfpenny. It seems necessary, therefore, to explain, for the guidance: 
of the publie—l. That the letter rate of postage must iy eee for: 
any communication of the nature of a letter, not w printed, 
whether it be placed in a closed envelope or in an open. cover, unless a. 
post card be used for the purpose, or unless the letter be a circular 
letter, according to the definition of a circular contained in the British 
Postal Guide. 2. That cards having merely a halfpenny adhosive: 
stamp affixed to them must not bear any communication of the nature 
of a letter, unless it be wholly printed, or unless it be a circular letter. 
Large numbers of letters, not circular letters, are from time to 


time found in agenge oe contrary to the of: 
the book post; and, as the officers of as guaeneeanenene 
surcharge all such letters with additional postage, it will save not only: 
trouble to the Post Office but annoyance to the public, if care be taken: 
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always to pay letter postage for letters other than circular letters, un- 
less they be written on post cards. 

It is observed that the envelopes frequently used for letters and 
packets sent through the post are unfit for the purpose, causing damage 
to the correspondence. The public therefore are urgently recom- 
mended always to use strong envelopes, which, in case of bulky or very 
heavy letters, should be e of linen. This caution has become the 
more necessary since, owing to the late large reduction in the rate of 
postege, many more bulky and heavy letters and packets are now sent 
through the post than formerly. 


MAILS ARRIVED. 
Latest Dates. 


On January 12, from Sovrm America, per Liguria—Valparaiso, Nov. 25 ; Santiago, 
; Buenos Ayres, Dec. 7; Monte Video, 10; Rio de Janeiro, 16; Babia, 20; 

Pernambuco, 22; Lisbon, Jan. 6. 
On January 12, from Usrrep States axp Canapa, per Westphalia—Boston, Dec. 30; 
; Hamilton, 29; Kingston, 29; 


New York, 31; Philsdelphia, 30; San , 
Montreal, 29; Toronto, 20; Ottawa, 29; St John, N.B., 29; Prince Edward Island, 
26; Panama, 19. 


On ay 13, from Unrrep Srarsgs, per Neckar—New York, Jan. 2; Nassau, 
28. 


On January 13, from Usrrep States, per Baltic—Chicago, Dec. $1; New York, 
Jan. 2; Philadelphia, 1; Bermuda, Dec. 29. 
On January 13, from West Coast oF ArFrica, per Benin—Fernando Po, Dec. 7; 
34; 18; Cape Coast Castle, 19; Palmas, 24; Monrovia, 27; 
Sierra Leone, 28; Santa Croz de Teneriffe, Jan. 5; adeira, 
On January 14, from Waser Inpiss, per Elbe — A Dee. 28; ditto English 


r, 28; Barbadoes, 30; Colon, 21; Cuidad var, 17; Curagao, 21; 
Demerara, ; 28; Grenada, 26; Grey Town, 16; Guadaloupe, 
28; Honduras, 16; Jacmel, 25; Jamaica, 25; La Guayra, 9; Martinique, 
29; Montserrat, 26; Nevis, 27; Panama, 21; Callao, 14; Islay, 10; Valparaiso, 2; 
Paramaribo, 20; Porto Rico, 27; St Kitts, 27; St Lucia, 27; St 28; St 
Vincent, 27; Savanilla,17; Tovago, 27; Tortola, 24; Trinidad, 26. 





AVERAGES OF GRAIN. 

Tt ee is-a statement showing the quantities sold and the average price ef 
British Corn (Imperial measure), as received from the Inspectors and Ojticers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended January 9, 1875:— 


Quantities Sold. Average Price. 
qrs bsh s 4 
WEE cccsessccocteesccconenenenbecotabecaneessbsee 42,873 4 45 1 
Barley . ccenneccecscesets GED 39 cenckncabownes “4 8 
Oats ... - STF | ccemesan-cccee 30 61 


The following is a statement showing the quantities soli and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 
ended January 9, 1875, and for the corresponding week in each of the years from 
1874 to 1871 :-— 


AveracE Prices. 








Wheat. | Barley. 
da s ad s a 
1 “4 8 30 1 
1 43 11 26 1 
10 39 11 22 0 
1 36 11 22 9 
1 35 2 23 6 





COMMERCIAL EPITOME. 
FRIDAY NIGHT 

Short time and low wages aré not in every branch charac- 
teristic of trade, although great slackness is reported in the 
iron and chemical manufactures. It appears, indeed, from 
the outcry in Manchester and elsewhere against the operation 
of the new Factory Act, that quite the reverse of a depressed 
labour market exists in the textile manufacturing districts; 
employment is limited, not by a reduction of demand for 
labour, but by the number of hours during which operatives may 
lawfully work; and wages are stated to be in consequence re- 
duced by 5 per cent. in some cases. Strikes being threatened, 
spinners have found it advantageous to make good the differ- 
ence rather than risk a temporary stoppage of production. 
All this looks like anything but depressed manufacturing 
trade, and the more cheerful reports from the various markets 
for textile tend to something quite like an actual re- 
vival. The New York dry goods manufacturers have given 
up their agreement to work short time with the end of last 
year; their stocks are stated to be low, raw materials cheap, 
and wages 30 per cent. lower than the previous highest point ; 
as stocks amongst retailers in America are also believed to be 
small, prospects there are improving. Wages, in fact, have 
not yet in all branches of trade completely followed the descent 
of prices, but where raw material has reached a safe level its 
cheapness places manufacturers in a good position. 

Mild weather has continued this week to restrain the de- 
mand for grain in the markets and ports, and a further 
decline has occurred in the value of wheat. Speculation in 
cargoes for forward delivery is extremely small, owing to the 
large supplies due from America within a few months. What 
is called the chapter of accidents is very little relied on this 
season to ch the apparent abundance into ible 
scarcity, and although the supplies immediately in view are 
but moderate, and stocks in granary small, yet the prospect 
of steady prices with the present temperature are so poor as to 
repress purchases on all sides. In the meanwhile, shipments 
are approaching more freely, notwithstanding the dull ten- 
dency in wheat, and the consumption of feeding-stuffs is also 
lessened by the continued absence of frost. 

The price of cotton has again advanced this week. At 
Liverpool there has on some days been a large demand, on 


——— 





others a renewal of sales, but always a large business ; cptton 
to arrive growing again ally dearer after some inde- 
cision early in the week. Brazilian cotton has been the sub- 
ject of considerable transactions, and the London market for 

Indian shows firmness with more activity latterly. The 
continued firmness in the value of the raw material is reflected 
in the price of yarns and goods at Manchester, but business 
ig reported quieter than last week. Producers, it appears, 
have taken the precaution to raise their quotations in view of 
a dearer cotton market, and confidence in the stability of 
those quotations is not sufficiently firm among purchasers to 
lead to much business. The Eastern markets remain un- 
profitable to shippers except for specific orders received. The 
cotton receipts, which by their smallness have caused prices to 
rise so strongly this month, aré not in all quarters looked upon 
as likely to continue long on the same reduced scale. 

The return to mild weather since the opening of the new 
year has allowed the consumption of wool to drop off in 
certain fabrics suitable to the previous severity; little busi- 
ness is reported at Bradford notwithstanding the easy state of 
the money market, and prices in London are barely firm. The 

ostponement of further colonial wool sales until February 
rd probably has some influence in sustaining prices, but no 
great confidence exists in anything like a rise on present 
values until the commencement of a vigorous new-season trade 
in the manufacturing districts. Up to the present the orders 
secured in the home Saaul are generally stated to be unsatis- 
factory, the American demand is subsiding, and exporters are 
holding off for lower quotations, with occasional success in 
both the yarn and piece markets. Advicesfrom Australia are 
rather favourable to a clip equel to last year’s, and only in 
Queensland was the weather dry. The state of American 
trade in dry goods, which is looked forward to as likely soon 
to improve, will this year have considerable influence on the 
quantity of wool shipped to London. 

Trade in the iron manufacturing districts remains dull. 
No reduction in the quotations of leading firms took place 
at the quarterly meetings; but buyers are holding off with a 
view to obtaining reductions when the price of coal comes 
down. The departure of severe weather leads to the entertain- 
ment of hopes that this will soon be the case, and a fall of as 
much as l/ per ton is talked of. The tendency mean- 
while in manufactured iron is downwards, but pig iron in 
South Staffordshire is firm, although in other districts un- 
settled. The wages of ironstone miners and colliers in the 
North are threatened with a decrease. In South Wales large 
sections of the colliers are still on strike, and a general lock- 
out is contemplated next week, as a means of bringing the 
whole district to a common level. 

The markets for colonial and imperted produce are steady 
on the whole, the easier rates for money as yet producing 
little speculative excitement. There is a tendency in the sugar 
market to fall, but it is generally resisted, and a fair demand 
has existed for floating cargoes. Plantation Ceylon coffee has 
been chiefly dealt in, at a recovery from the lowest prices of 
last week. Tea has been bought for immediate use; largearrivals 
continue to press upon the market. There is now a fair demand 
for cocoa. Rice steady without much activity. Saltpetre 
rather easier. A good business is reported in oils. Tallow 
quiet. Copper has fallen in value, and remains dull. Straits 
tin has recovered after considerable depression. 





EXTRACTS FROM TRADE CIRCULARS. 


(From the Cotton Circular of the Imperial Ottoman Bank, 
dated Alexandria, January 2.)—We have again had a cuiet 
week incotton. The market is weak with prices still in favour 
of buyers, but there is not sufficient change to make it worth 
while altering our quotations. During this month we shall 
have the Greek Christmas and the Arab Bairam holidays. 
The latter exists from the 16th to the 21st inst., when there 
will be little or no business, and we may expect smaller 
arrivals. 

(From Messrs Ch. Balme and Co.’s Wool Report, dated 
January 11.)—Since the opening of the new year there has 
been a small private inquiry for wool, which, however, has been 
chiefly confined to special descriptions. The recent severity 
of the weather has, no doubt, exercised a beneficial influence 
in stimulating the sale and consumption of several varieties of 
woollen goods, and the postponement of the February sales 
until the 23rd of the month, will leave a rather longer in- 
terval than usual for dealing with the existing stock of raw 
material in the hands of the trade. Very little of the new 
clip has, so far, arrived, and the quantities reported to date 
amount to 53,298 bales. 

(From Messrs A. C. Stewart and Co.’s Cape Wool Circular, 
dated Port ElizaLeth, December 10.)—A brisk business has 
been done since the date of our last circular, and good parcels 
of all descriptions have been quitted without any difficulty on 
arrival. We have had very heavy rains lately, and transport 
has been impeded by bad roads and bridgeless rivers, so that 
stocks have been light. We shall, however, probably receive 
a good quantity before the end ofthe year. Grease—Full 
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wn, superior, 8d to 9d. Fleecewashed—Superior, clean, 
oe stapled, 154d to 164d. Snow White—Prime Uitenhage 
scoured, 24d to 25d; inferiors, 18d to 19d. 
(From Messrs Jackson and 'lill’s Monthly Rice Circular, 
dated January 8.)—Our market has considerably improved 
since the date of our previous circular, when prices were 
almost at the lowest point. With a better demand from 
millers, ope by 8 tive purchases, prices rapidly 
rose from 9d to 1s per ewt for old crop cargoes and spot soft 
in. During the holidays, as usual, a general cessation of 
usiness occurred, but since the opening of the new year 
transactions have been renewed to a fair extent at fully 
previous rates. New crop rice forspring shipment has shown 
no change, some few sales having passed at 9s for Rangoon, 
open charter, and 8s 6d to 8s 74d for Necrancie. The first 
samples of new Askoolie and new table have been received, and 
appear of an average character; some sales of the former 
have been made at 10s per cwt for arrival. A rather better 
demand for old table on the spot has prevailed, resulting in 
business at 3d to 6d advance. The quantity now afloat for 
Europe is 27,509 tons, against 59,455 tons, and the stock here 
8 48,983 tons, against 45,880 tons last year. 


THE COTTON TRADE. 


[Our usual Liverpoo! report not having arrived at the time 
of going to press, it is omitted this week.—Ep. Econ. ]} 


LONDON.—Janvary 14. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers” Association :-— 

The market opened quietly, but has since become very firm, 
and closes with a good inquiry both on the spot and for 


arrival. Quotations show generally an advance of {d per Ib. 
PRESENT QUOTATIONS. _ 


























Ord. | Mid.| -Fairto | Good Prices of Fair 




















Description. : same|time 
to Mid. | Fair. |Good Fair) Fine. 1874. | 1873. 
per Jb |per Ib) per ib a fb iper Ibiper Ib 

Surat—Sawginned Dh: @ a : 1 6t@ ¢ " 
wegin: arwat... | so Gee @ ° 6} ? 

BECBR cccvocceccosncccececcsccnce | ese eve toe 6} sf Ce nw 5 73 

Dhollerah ....... 3} 3} 5t ‘i 6} 5t 7% 
OOmrawattee ......cccccreceers 3b 4 6b 5} a 
Mangarole.......ro.cercccsesseees 3 6 ) a 2 ee 5 6 
Comptah .reccoccccesrseseresoers 3¢ 632) 4 44 65) 5}. 5 ot 
adras—Tinnevelly ..scccscoves | sos od 5 5} OG H 6 5 6 
WORRIED  cunscececscabmmasentsnan | eee 4 4} a 5+ 6% 

WerthnesM cvecccssesenvcovesedsces 4's so oe 4} 6 5t 62 

COCOMAEA cresevsecrserssccereenee | nee 5t 5 5 6 
Coimbatore, Salem, &€....... | «++ 42 6 OC 6 5 6 
eccecese oo ees ersetesescosesess | vee 3 4) GS ave 3% 5e 
Bemgal vc. ccccccreccceccovecsceces acjuwe 8) 8 4 i GS we 34 4} 
BOOM ; eco.ccccnocencovecessvecess | 060 -" 3 a ons 3 54 
West India, &C. .ss..+.00. oe 7 7% 8) 8 9 8 10 
Brazil...ccccccesee mteseseeeesccqsentes | 9ce one 7 7 Ob 1 4c ces 8 10} 
coeceeee eagcsenveece-eccccnnee | eco cee et 6} 7 8 7 8t 
Australian and Fiji..eesseesee | cee vee | 7 7% «67 8 72 | 10 
Sea Island Kinds .......ceccesee | ove 6} 8 108 128; 14 16 | 13 17 
TEAEE cocisieveseonenstontiessaneinratin A tue 7 8 12 13 14 16 {18 |17 


Sales to arrive—5,050 bales Tinnevelly, at 54d to 534, 
October to February, for d fair; 1,500 bales Western, at 
5d, for fair—5,5,d, for good fair, September to February; 350 
bales Northern, at 5$d, December to January, for good fair; 
150 bales Bourbon, at 6}d, January-February; 300 bales 
Machined-ginned Broach, at 6$d, March-April, Suez, for 
fully good fair, g.f.c.; 200 bales Dhollerah, at 54d, March- 
April, for good fair, f.f.c.; 700 bales Oomrawuitee, at 54d, 
January to March, Suez, for good fair, f.f.c. ; 200 bales Bengal, 
at 43d, fair new—4}d, for good fair, November-December 
(st.) ; 400 bales American (bales), at 741d, February-March, 
for middling, g.o.c. Forward delivery—300 bales American 
(bales), at 73d, April-May, for middling, lm.c.—7}3d, April- 
May, for middling, g.o.c—total. 9,150 bales. 
imports and DEeLIvertes trom Jan. | to Jan. 14, with Stocks at Jan. 14. 











China 





























Other 
and Total, 

. | Japan. | Kinds. 
‘ bales. | bales. } bales, 
1 69 8,702 | 22,632 1,342 pam 615 | 33,360 
IMPORTS .sccsssee 4 187 2,101 | 18,370} 10,146 896 eee 805 | 32,318 
ccvieiaiacamcicheaeae | 6101 |... | 3,134 | o- |__ 1,701 | 10,986 
187 354 §,582 5,297 1,606 ove 73 | 12,811 
DELIVERIES ... < 187 100 5,939 3,700 5,080 ove 5 | 16,204 
—___(1873)_ 1,476 | 11,651 | 4,080 | _ 5,475 528 | 23,210 
187 3,845 | 49,277 | 43,936 | 22,764 2.387 | 122,209 
Srocx, Jan. 14.. < 187 5.300 | 56,546 | 46,650 | 87.947 5,707 | 202.150 
1873; 7,244 | 52,543 | 53,470 | 97,864 4,535 | 215,656 











COTTON AFLOAT to KUROPE on January 15. 


onto. Liver- | Coast, ‘Foreign | Total, Total, 
| poo 


| for 












L. | orders. | Ports. | 1875. | 1874. 
am bales. bales. | bales. bales. | bales. —, 
Bom SOC OC OOD ORE eeeREe eee eCeESEe 1 eee 409 1 915 
Kurrachea SPOT CO CREE Ce eee eee eEeeTe® oe 9 ey: ow pea ” — 
STs cnatennenectninnpiiametenci 17,800 | 8,043 | se 1,002 | 26,935 | 23,003 
lon aad Tuticorin .........00 19,905 oo ose 1 21,405 | 23,860 
Caleattss .cc.0ce -cocsscscccsscccseoss 812 wt oe 212; 1,024 200 
SOO CEP ESTO HEREC SOCCER eeeEe © 1,260 oo 170 | oe 1,420 400 
1875 aiaiateiiiatne ieee eeveseeses 40,07 1 21,245 170 8,213 69,699 eee 
1B74 secrereererseccceverecsereseseseeees| 45,563 | 18,369 400 ons eee 73,640 
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MARKETS IN THE MANUFACTURING DISTRICTS. 
MANncHESTER, Jan. 14.—During the week our market 
has been very strong in tone, and a fair business has been 
transacted at the full rates of last week. At the same time 
any attempt at a substantial advance at once checks business. 
In cloth a good fair business has been concluded in most 
staple makes, but m most cases the prices accepted have been 
those quoted at the modest point of the market. Yarns for 
export have moved steadily at old rates, and in the home trade 
a fair business has been transacted without advance in value. 
COMPARATIVE STATEMENT OF THE CorTon TRaDE. 


me pe 


tn te 


} 
Price, | Corresponding week in 











Raw Corror. Jan. 14, | inetinisstertna nesses AME 
1875. | 1874.| 1873.) 1872. | 1871.) 1870. 
|e @ is dis dis dis djs da 
Upland, middling ....c.ccssesssseees pert. 6 iG ok ait ee Pe 
tto, mid. SREP. .ccetbensece Poeeesseeeereesonses | 08 | 0 9 wee - o- eee 
Pernambaco, fair ..rccccesocsecscesscevsesevesces 0 70 0 aie 10/0 8} 011 
Ditto, @00d fair.socsccosversssveesssesseneeeess 0 8/0 9§) 0 108] 0 1030 84 1 
No. 40 Mute Twist, fair, Ind quality......, 1 0 }2 14)1 3,1 3)2 Wil 
No.30 Water Twist, | ditto sem. | O118}1 141 8/2 BRI 1}1 3 
26-in, 66 reed, Printer, 29 yds, 4Ibs ozs 5 14/5 0/5 73 6 O 5 136 0 
27-in, 72 reed, ditto, bibs2ozs 6 44;6 3/6104 7 3) 6 3/| 7 104 
99-in, 60 reed, Gold End Shirtings, 374, 
Ards, 8 IDS 4 OBS rcvcseresseecsecerseerensee! 9 6 |9 7410 1410 9/9 7Hi1 1h 
40-in, 66 reed, ditto, ditto, 8lbs120ze 10 6 10 7$112 1)11 9 10 6/12 6 
40-in, 72 reed, ditto, ditto, @lbs 6 ozs 11 @ 11 9 [12 1412 9 |11 713 6 
$9-In, 44 reed, Red End Long Cloth, 36 | 
Weeds, 6 TUG, : ..cesoveacmeciacconseiecgheancesent 8 4 °8 149 3'9 73 9 O11 O 


BRADFORD.— Notwithstanding the reduction in the Bank 
rate, the market is quieter. Previous rates are maintained 
with firmness. In the yarn market the steadiness of prices 
which recently prevailed is hardly maintained. Manufacturers 
take orders at very unremunerative rates, in order to keep 
their machinery running. Stocks are not large, and prices 
are unchanged. 

NortincHam.—A slight improvement is perceptible in 
some branches of the lace trade, but, taken as a whole, busi- 
ness is still by no means active. Orders have been received 
for cotton goods for home consumption. 

BirRMINGHAM.—At the priucipal quarterly meeting of the 
ironmasters of South Staffordshire and East Worcestershire, 
there was a large muster of the trade. As at Wolverhampton 
on the previous day, the makers of branded iron decided to 
make no change in the price of finished iron, which remains 
therefore on the basis of 10/ 10s to 11/ 12s 6d. The effect was 
to deter purchasers, and merchants who had come to the meet- 
ing with good specifications left without placing them, in the 
conviction that prices could not be maintained; but makers 
declare that iron cannot be produced at a profit for less 
money than they are asking until coal comes down, In some 
cases ironmasters are fairly off for orders, more especially 
for sheets, but the majority of the makers, both of branded 
and unbranded iron, are badly in want of trade. Towards the | 
close of the market unmarked iron was rather easier, but no 
change was made by leading firms. | 

Lrxrps.—There was only a small attendance of either mer- 
chants or manufacturers. The weather was very unfavourable 
for the judging of the new shades which are being brought 
out for the spring trade. In these there is not much novelty, 
but checks and plaids will be the leading styles. Wool is 
very firm in price. Stocks are very low in the cloth halls. 

HDALE.—The market has been only a quiet one, but no 
worse than is generally looked for at the beginning of the new 
year. Local merchants are hoping for a reduction in the 

rice of the raw material, and manufacturers will not take any 
ne prices than those which have been usual for the last six | 
na v9 Wool keeps very firm in price, but there is little 
selling. 

a an has been rather more inquiry for fiax on 
the spot, as some consumers are now requiring to sort their 
stocks. Advices from the foreign markets continue very firm. 
The demand for linens continues fair, and manufacturers are 
generally pretty well supplied with orders. For jute goods 
the inquiry is still rather weak. 

Brtrast.—The condition of the staple trade pre- 
sents a favourable aspect, and the hopes of improvement in- 
dulged in a few weeks back seem to have been realised. On 
the whole, there is a better feeling throughout the trade, and 
a larger amount of business in both cloth and yarns has 
transacted during the past week. In bleached s most of 
the home-trade houses are doing ve ane tter reports 
are coming from the continent an the West Indian and 
South American markets. 

MIDDLESBOROUGH.—The quarterly meeting passed off 
quietly. There was little demand for iron, the unsettled 
aspect of the market lately noticeable being still a leading 
feature. Rates of pig iron were, if anything, lower than 
last week. The ironstone mine owners decided to reduce their 
men, but the amouns has not been agreed upon as yet. The 
ironmasters are considering the question of reducing 
blast furnacemen. The returns of makers’ stocks show an 
increase of 29,155 tons for December, which acted rather as a 
deadweight upon the market. There was not much inquiry 
for manufactured iron, and the rail trade is still very low, 
with few inquiries. 





Leet ttt ie et tei ei cn ttm 














76 











CORN. Warar—Englsh, white new... @ @ 47 Oars (continned)— Kes: 
AMERICAN GRAIN AND FLOUR MARKETS. — white, oldu. ua — Ancus and seth 
NEW YORK—December 31. jin awn Oo) 
We a had = — market for = the past week, and Old snes ocnenes on = lt = White, feed ...per 906 Ib ai 
ave been y su ported e ocal trade, as usual Keenigsberg Dantz seeree eee —-_ = o ove 
in the holiday scsson, has been quiet, and shi have not | - Stettin ant Homburg Coes ne ae 
able to operate wi eir custo freedom, owing to Danish and Holstein, hae: | Table ehovesctbiosthineeeathoaese 008: : ith 
ey a eee teen ee ee | Redes 8) Ee 
UDA cacccecccevecrerceccesecess see eee wee cee on 
to effect sales: Receipts at the Western markets have fallen | Marianopoli and Berdianski... 4147 | Tanns— 
of and the stock here proves to be the smallest in many Papago ners : ns Roote, See te ce 
or oO about a quarter million barre e wheat San Francisco, Chilian, &e.... 46 60| Foreign, large ........ eoccnscnseren see Sieh 
Market bas been fairly active, the export demand proving | ew,Zetland ind Audtralien. 49 §4 manny Casne—""" 
quite steady and more urgent, notwithstanding the higher TIRE | snmseaene - @| Fungo. sovconnsabenennan, B15 
rates current for ocean freights; and with receipts at the | POUtialting snes «= a yg 
West showing a considerable falling off, holders have been in- me BTA Lt og sccscecceseoseess eit ae — ‘yellow and mixed 40 4j 
clined to insist upon more money. Indian corn was, early in| Danish, malting seesscnoes nomen oe ae Galste, Ottesa, and Ibraila, 
the week, considerably depressed by large supplies of new. | foreign, distillins..pr 432 1b www Silvie, Aamantie ccc ae 
The feature of the market this week, however, is a 5 ga a stout ie ee tsce—Seninal top pete 
Monday, cantectan nt O60 om Tucedey, ect Steeon Wecnee, | pEezPat Bt wenn az ie |g ARO cone OTE A 
; ~_ closing yesterday quiet, — san A firm. There} Dutch, ee a a sy - 
as been some advance in oats, the result of a speculative rptian and Sicilian ....... .| Country mar ie cadicecianeedieeen TR. ae 
movement, which, though not active, a strength. Patna whit lene 47 48 Hungarian eunecesenseunenssmosses a 7 
Receipts by rail are, however, very fair, and consumption -- dA P Seetieeinanhibenalins fancy 
i RED tition, eink; I anetatnmeenall Ib 30 aw 
om saodenabe. - - re wie tote new... 45 47 Dever > xtra Scaies 23 24 
-_ TDG, O1G cevecescecee vee oe a eee 
LONDON MARKETS. Be Engl eras ge | DO Nala AD 200 wnmnen me 
0. 0 eee 8 fi seeeeeereeee ton £ oe 7 
STATE OF THE CORN TRADE FOR THE WEEK. |’ whiteand black -. a Pe eee. 


Marx Lane, Fripay Evenine. 
The heaviness noticed in the wheat trade last week has 
further increased from the influence of continual mild wea- 
ther, and sales have been difficult to effect even at reduced 
rates. The quantity of English wheat sent forward has not 
varied much from the preceding week, nor have the foreign 
imports materially e but the supplies have proved 
more than adequate to the present restrictive demand. The 
lish chesities been for the most in poor condition, 
which tended to increase the depression, and a decline of 
fully 2s per quarter has taken place on the bulk of the 
transactions. The few really dry samples prime sold without 
much change. Prime old foreion descmptions, which are 
relatively scarce, have not been pressed for sale; but 
new wheats, and more especially the commoner quali- 
ties, have given way fully 2s per qr, both for spot parcels 
and coast . The quantity of wheat on passage is 
1,674,500 qrs, being about the same as at this time last year. 
From the continent the reports show very little change in 
values, but at New York freights have declined, and shipments 
have slightly extended, whilst the quantity of wheat in sight 
has also rather increased. With heavy stocks and the pro- 
longed dulness, flour has receded 1s per barrel and sack in 
the principal markets of the United Kingdom, and at this 
decline sales are still upon avery moderate scale. Malting 
barley meets less inquiry, but sustains its value. Grindin 
qualities, of which the supplies on passage, sithoush 
somewhat reduced, still amount to 101 cargoes, against 
37 cargoes in the corresponding period last year, have 
fairly maintained late quotations. The ports of Morocco being 
open after the lengthened prohibition of exports, beans have 
been purchased more sparingly, and the market is weaker. 
Both English and foreign are about 1s per quarter cheaper for 
parcels here. For arrival there are few buyers, except at a greater 
reduction. Peas meet a quiet sale at unchanged value. 
Oats have arrived in moderate quantity only, and have 
cleared off readily at abcut 6d per quarter advance on the 
week. Maize, ex ship, is held for previous rates, but the 
market is without activity. The quantity on passage is 
137,790 quarters, and floating parcels are easier to buy. 


Sere ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats. Maize. Flour, 
qrs. qrs. qrs. qrs. sacks, 
English & Scotch 1430 ... 2530 ... 5220 ... 170 ...  s0 eos 
Irish eh ee J - eee oe eee oe -~ ee oo oe 
. 1959 
FOreigr ...00ce+s000 7440 ... 13860 . om» 23440 ... 10180 ... 320 bris 





PRICES CURRENT OF CORN, &c. 


BLACK SEA, MEDITERRANEAN, aND OTHER ARRIVED CARGOES. 
COST, FREIGHT, ANP INSURANCE. 


Wseat—Sea of Azoft, Berdnsk., s 8 | BARLEY (continued)— ~ s 
Marianopoli ...... per 492 ly 45 @4€ | Danube & Odessa...per 4921b 28 @ ... 
Bea of Azom, hard ..........00000 ... aki? FINNIE \cueSnccsasmpantbesncescnesi. aes le 
- Taganrog, soft... 43 «45 | SamyrMa, KC. ....ccesseereesrerenee oc 8 ow 
Odessa and Nicolaieff Ghirka 43/6 45/6 | Beans— 
-_ hard APOE PTE PRESET OTERO SEOEe cae eee Egyptn., Sicilian, &e..pr.480Ib os oo 
— Polish......... per4s0lb... ... | Lawris— 
Danube, soft..........000+. consisting coe os Egyptian and Sicilian ......... o ase 
Galatsz Ghirka .......cccccccccscce soe -» | Lyp1an Corn—Per 480 & 492 Ib 
TEGO cocosnerectsistantacsintiiiesy ‘abe ees Galatz, Odessa, ana Ibraila... ... see 
8. Francisco, Chilian.pr500lb 48 4946 American, yellow and white... .. éon 
American red winter.pr480lb 44 46 Salonica and Enos ..........00+6 see oe 
—_ spring ...480 lb 48 45 | Rre—Black Sea, &e...per490lb... =... 
Egyptian eee eceereeseeroeseeweeess see oon Oats— 
— 8 eeee soveee per 336 lb 
anish, kiln dried...per 424 1b ... eos Ses ae lecavtunnernceuinteuvinss ato 
oo undried POOR SER ELSTOSTETee Fee ooo Archangel & Petrsbrg..p.3041b oe 
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CULONIAL AND FOREIGN PRODUCE MARKETS, 
TRANSACTIONS OF THE WEEE. 
For Report or tais Dar's MARKET3 SEE PosTsCRiPt. 
Mincine Lang, Frrpay Mornixe. 

Sucar.—There has been more inquiry for refining qualities, and 
further cargoes, chiefly foreign, have sold for the United Kingdom. 
Prices are about the same as last week. The demand for beet sugar 
has also rather improved, with firmer quotations for delivery. Trans- 
actions in West India to yesterday amounted to 1,683 casks, the 
bulk of that quantity consisting of working descriptions. Crystalised 
Demerara by auction realised steady rates, from 25s to 26s per ewt for 
middling to good yellow. A steady business has been done in 
low brown East India sorts by private contract, and there are buyers 
of Jaggery on former terms. A cargo of China imported in 1873 was 
offered by auction yesterday, and chiefly bought in. The stock of 
sugar in the chief ports of the United Kingdom at the close of last week 
was estimated at about 164,000 tons, against 196,000 tons last year, 
and 150,500 in 1872. Deliveries will from this time increase, as the 
refiners are now at work. 

Mauritius.—The public sales have comprised 9,819 bags, the bulk of 
which quantity sold: soft brown, 19s t> 21s; grey and yellow, 21s t> 
23s; sft grainy grey and white, 23s 6d to 25s 6d; crystalised yellow 
24s to 25s, : 

Jaggery. — About 4,500 bags have sold on the spot at 16s 6d; 100 
tons to arrive, spring shipment, at 15s 9d. 

Penang.—700 «gs brown reported at 17s 6d. 


Manila.—3,000 bags common clayed at 19s; 3,900 bags Ilo Tlo at 
17s; and 800 bags sun dried, in public sale at 20s 6d. 

Saigon.—729 bags low soft, pasty brown, withdrawn above the 
value, 

China.—10,798 bags brown were withdrawn above the value, 10 
barrels 292 bags China refined part soid; soft yellowish white, 25s to 
25s 6d; yellow syrups, 203 6d to 21s. 

Java.—About 12,000 bags syrups, ex last week's sale, have sold at 
16s 3d to 16s 6d. 

Cargoes.--A. small cargo of 2,750 bags Mauritius, No. 15, at 26s 3d; 
one of 510 tons Java, No. 15, as 268 8d; one of 4,600 bags Pernams 
at 22s 8d; one of Bahia at 21s, all for the United Kingdom. 

Beet.—2,106 bags by auction chiefly sold; Belgian, 91 to 91-87, 
24s 6d to 25s; French 88 per cent. quoted 22s 6d to 22s 74d per cwt 
for delivery. 

Refined.—The market has been without animation here, but Clyde 
crushed in steady demand, and contracts have again been made in 
Say’s Paris loaves for early delivery at 303 per cwt. 

Mo assEs.—30 puncheons Demerara reported at 148 per cwt. 

Roum.—Several sales have been effected in Demerara at full rates 
from 2s 1d to 2s 3d for good to fine. Some other West India at 1s 8d 
for pale quality. 300 casks Mauritius at 1s 6d to ls 6¢d per proof 
gallon. The demand for Jamaica continues steady. 


Cocoa.—The first sales of the year have gone flatly, and 1,623 bags 
Trinidad only partly so!d at about previous rates; the lower qualities 
from 40s to 46s; and middling to fine at 50s to 86s. 150 bags Grenada 
were bought in, two lots good selling at 58s to 55s. 1,553 bags Guay- 
aquil part sold at 41s to 44s. 483 bags other Foreign only partly found 
buyers; Bahia, 45s to 46s 6d; Caracas, 70s per cwt. Some busi- 
ness reported in the lower sorts of Guayaquil by private contract. 

Corrgg.—There has been a good and general demand for 
Ceylon at 2s to 3s recovery on the lowest rates of last week, fine colory 
of the new crop showing the greatest rise. 1,868 casks 135 barrels 
780 bags by auction all found buyers: grey and pale, low middling to 
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bold, 93s to 101s; colory, low middling to-middling, 98s to 102s; good 
to fine bold, 102s 6d to 110s 6d. 573 bags native found buyers: very 


ordinary yellowish, 86s; good bold, 85s; small, 8is 6d. 52lcases steady by private contract with moderate transactions, and about 7,000 
35 bags East India of last year's import: rathersmall to middling bales were reported to yesterday at 11/ 10s to 17/; also 4,000 bales 
colory including Naidoobatum, 96s to 101s 6d; bold up to 104s 6d: toarrive. The quantity of Jute afloat to Dundes continues large. 
superior native Mysore, 90s; bold, 91s 6d to 95s; small in proportion. Linszzp.—A demand for cargoes. Some of Azov off coast have 
570 bags Manila were taken in at 86s to 86s 6d. 48 bags Singapore soldat 56s to 56s 3d. For on 55s paid. Sales of Cal- 
sold at 75s 6d for low brown. 101 bags African taken in at 73s. 104 cutta to arrive at 58s 9d to 59s. On spot, 59s 9d to 60s paid, and 
barrels 1,087 bags Jamaica went at 803 to 89s for ordinary to fine for Bombay, 60s 6d to 61s per quarter. 
i Brazil is unsettled. 2,698 bags Rio were bought in. 1,193  Perronecum Om.—Sales of fair extent reported at and a shade 


bags other foreign sold as follows: New Granada, 80s to 968; Guatimala 
and Central American, 77s to 95s; washed Bahia, 88s to 91s. A good 
business has been done by private contract. Superior quality Rio sold 
at 91s per cwt. 

Tra.—The trade have bought rather largely, having allowed their 
stocks to run down to a low point, but the quantity in first hands is still 
remarkably heavy, and further arrivals have taken place. Most grades 
ofcongou from about 1s to 1s 4d per Ibhave attracted the chief attention of 
buyers. Fine remain quiet. 11,286 packages by auction to yesterday 
went at rather uneven prices. Some low black leaf congou was cheap. 
Moyune green barely up to last week’s quotations. Scented teas are 
without improvement. The quantity of Indian tea by auction has 
again been large, viz., 7,505 packages to yesterday. The demand was 

| steady, and the bulk of that quantity sold rather under last week’s 
| rates. Assam Company’s growths met with fair competition. 


| Rice.—A firm market for parcels on the + and floating cargoes. 
| About 2,900 tons new Burmah have sold for aes shipment at rather 
under last week’s rates, including Rangoon at 8s 9d to 8s 104d; 
Necrancie Arracan at 8s 6d. About 700tons Ballam sold to arrive, at 
9s 10}d to 108; some good white at 12s 6d. 100 tons Madras at 9s 3d 
| ex quay. Transactions on the spot have not exceeded 15,000 bags ; 
| Madras at 9s to 10s; white Bengal, 10s 3d: Rangoon, 9s “6d, and 
| Japan 10s 44d per ewt. 

Saco.—963 bags part sold at easier rates: small, 17s to 17s 6a; 
| good bold, 17s 6d to 18s per ewt. 

Saco Fiovur.—300 bags Singapore was taken in at 14s 6d 
TaPtoca.—328 bags Singapore only partly realised 2}d per lb for 
| fine quality. 

Pgar. Tapioca.—-355 bags sold at 21s 6d to 22s for medium, with 

& few lots very bold of inferior colour at 18s 6d to 19s per cwt. 

Brack Perren—The market has been quiet, and prices of Penang 
are rather easier. 2,117 bags Singapore only partly found buyers 
' at 6d to 64d for greyish to good. 235 bags Penang part sold at 53d to 
_ 54d for low and good quality. 132 bags Tellicherry realised 68d for 
| greyish Aleppy. Some business was done in Penang for arrival last 

week at ~ nalts 

Warr. —At adecline of about 4d there has been rather more 
demand. The stock continves large. 1,367 bags Singapore offered 
yesterday about two-thirds sold from 84d to 83d per lb for common ta 
superior bold quality. 

Orsgr Spice.—252 packages nutmegs by auction sold at rather lower 
rates for shipping sorts, and at the former value for medium to bold. 
Penang brown small, 2s 8d to 2s 11d; véry small and shrivelled, 2s 4d 
to 28 5d; 78 to 71’s, 3s 8d to 8s 9d; 65’s, 4s 3d; limed small, 2s 2d to 
2s 7d; ditto defective, 1s 3d. Small rough brown Batavia, 103’s, at 

| 2s 10d. 56 cases Penang and Singapore mace part found buyers at 
rather higher rates: middling, 38 3d to 3s 4d; low to good ordinary 
(slightly mouldy), at 28 8d to 33 1d; chips, 1s 10d to 2%. 56 bales 
| Zanzibar cloves were withdrawn above the value. 5 cases Penang were 
| taken in at 2s 3d per lb. 138 bags coarse cassia bark from Bombay 
| sold at 18s. 325 cases Cochin ginger partly sold at 92s to 97s 6d for 
; fair to good scraped; 82s for ordinary, and 81s for rough. 196 bags 
| Hast India part sold: low bard Rangoon, 40s; Calcutta, smooth 
coated, 60s. &3 barrels Jamaica were chiefly bought in. A few lots 
middling sold at 90s percwt. 1,422 bags pimento chiefly sold at 34d 
| to 38d per tb for ordinary to good, being steady rates. 

Savtperre.— During the week about 2,000 bags Bengal have sold at 
| rather lower rates: refraction 6} to 44, 21s to 21s Gd; 13 to 12, at 
| 19s 6d percwt. The market is now quiet. 

CocntsgaL.—The first sales this year were held on Wednesday, but 

the demand has not improved. 969 bags Teneriffe part svld at easier 
| rates: silver, 1s 9d to 2s 1d; black at a range of Is 94 to 28 10d. 118 
| bags Honduras: silvers, 1s 9d to 2s 2d. 239 bags Mexican: silvers, 
| 1s 8d to 1s 9d; black, 1s 10d to 2s 2d per Ib. 

Inpico.—Declarations for the sales, which commence on Monday, 
now amount to 9,750 chests. 

Orner DrrsaLtery Goops.—At the public sales this week 56 bales 
Bengal safflower were chiefly bought in. A few lots broken sold at 65s. 
747 bags Madras were bought in at 24s, 232 cases China galls partsold 
at 56s. There is a firm market for gambier, with some few sales at 
26s 6d ex quay. No change in cuteh. Myrabolanes part sold at 
9s 3d to 11s per ewt. 

SHELLAC.—518 chests by auction part sold: O C C garnet block at 
Zi 15s to 8/ 17s 6d. Superior native orange sold at 12/ to 
12/ 5s, being 7s 6d to 10s lower. By private contract a parcel of A C 
garnet sold at 11/ 2s 6d per cwt. 

STicKLAC.—238 boxes Siam part found buyers at 5/28 6d to 5/ 15s 
per cwt. 









































Chili copper had fallen to 82/ 10s to 83/ for good ordiaary. Last sales 
of Walaroo were at 93/ to 942 Lead can be bought rather under the 
late highest quotations. Nothing of importance has transpired in 
spelter. 160 tons London rolled zine by auction yesterday. rather more 


2s 6d. This morning 74s 6d is the price. ‘Straits tin has fallen 
about 2/. During the week a good business reported at 94/ to 94/ 10s ; 
to arrive, 93/. Sales of Australian, 92/ to 93/ perton. The official quo- 
‘tations of Staffordshire iron are maintained. 





nearly half of 12,230 bales sold at and afterwards. 


less with short prompt. Up to 99d per 
ditions, or for fayourite brands. Stock, 103,000 barrels. 


Quotations for next two months, 27s 3d per ewt. 


firm prices, including Mogadore at 40/ 108. The-same now held at 411 
Sperm oil is worth 105/ the refiners have advanced their price of 
bagged oil. Pale Southern whale searce,and quoted 35/ to 36/ per tun. 
Other kinds quiet. Linseed oil, after receding to 25/ 10s, afterwards 
became firmer, holders asking 25/ 15s. New three months, 26/ 10s, 
with a steady market. The same may be said of English brown rape, 
which is rather dearer, viz., 30/ 15s on the spot; for delivery in the 
middle months of the year, 31/; last four, 311 10s to 322. The market 
for cocoa-nut is rather better, but no change in quotations from last 
week. Palm dull. Fine Lagos, 35/. Lard oil searce, end commands 
72/ per tun on the spot. 


and rather lower, viz., new Petersburg 46s 6d to 4689d; March, 47s 3d 
to 47s 6d ; old, on the spot, 45s 6d per ewt. 








Mera.s.—The partial improvement in prices of last week has not been | 
maintained, and the leading markets remain quiet, the further reduc- | 
tion upon the Bank rate failing to stimulate speculation. Yesterday | 


than half sold, at 28/ 12s 6d to 28/ 15s. Scoteh pig iron has declined | 





Jor.—At the public sales'the demand was as usual very slow, but | 


special con- 
Srinits Turpentine quiet. American: sales at 26s 64 to 26s $d. 


gallon paid 
03, 


Oms.—Several sales have been effected in olive during the week at 


TaLtow.—The supply of Colonial does not increase. Russian is duil 


PaxTicvULaRs OF TALLOW—Monday, January 11. 








1872. 1873. 1874. 1875. 
cask-, easke. casks, casks. 
Stock this ORY ...cccorepsenneses 29,833 oe 36,432 vee 35,722 bee 19,680 
Delivery last weelkk w.sc00 2156 ee L107 ee |= OK ae 664 
Ditto since Ist June...... 75,522 ... 57,160 ... 47,243 ... 39,099 
Arrivals last week  ....... eo AGO en ON cee AD me 418 
Ditto since Ist June...... 76,360 ... 60,376 ... 58,567 ... 33,619 
44s 3d new 47s 6d new 
Peles Te siscctitecnea . 5isodd and 41s 0d and 
43s 0d old ) 45s 6d old 
Price Of towi ........csseceeee . 48800 ... 45800 ... 4386d ... 46800 
POSTSCRIPT. Fripar EVENING. 


Suear.—Crystalised Demerara met a good: demand, at rather higher 
rates. Several:parcels by auction sold at 24s 6d to 268; fine white, 
28s to 283 6d ; yellow in bags, including Berbice, 25s 6d to 27s. Sales 
of West India to-day 620 casks, for the week 2,503 casks, 258 casks 
Trinidad concrete were withdrawn at 21s. 1,801 bags Peruvian bought 
in. 2,003 bags Jaggery, 4,950 bags Manila, and 388 bags native 
Madras of old import withdrawn. 235 casks grocery Porto Rico sold 
steadily at 23s 6d to 26s 6d. 

Corrrr.—418 casks 18 barrels 49 bags plantaiion Ceylon found steady 
buyersatfully yesterday's advance. Of 198 bags native, one lot sold real- 
ised 948 6d ; the remainder bought in. 133 barrels 319 bags Jamaica sold 
at 81s to 87s 6d: 875 bags African were chiefly bought in at 74s to 75s. 
643 bags Manila part sold at 85s. 1,166 bags Rio were, chiefly with- 
drawn. One lot washed sold at 95s. 206 bags Guatimala realised 
89s 6d to 95s. 

Rice.—100 bags Madras to arnive sold at 9s 3¢ per ewt ex quay. 

SHELLAC,—930 chests went at about yesterday’s decline, and about 
300 chests sold. AC garnet, 10/ 15s; good to fine native orange, 
12/ 2s 6¢ to 13/. Fine orange went at 15/ per ewt. 

DrysaLrery Goops.—319 bales Bengal safflower part sold at rather 
lower rates from 2/ 15s to 41 17s 6d. 121 boxes fair quality cutch 
sold at 30s per ewt. 

MeraLs.— Scotch pig iron, 743 to 74s 3d cash. Farther sales of Chili 
bars at the previous reduction. 

Ons.—About 600 packages cocoa-nut oil by auction to-day were 
chiefly bought in or withdrawn. A few lots Ceylon sold at 38/ per tun, 

TaLtow.—Town, 45s. Foreign remains dull. At auction, 1,007 
casks Australian barely half sold at about last Friday’s rates, range 
37s 6d to 44s for low to fine (mutton). 51 casks East India sold at 
40s to 42s 9d, 55 casks East India vegetable at 45s 6d to 46, 42 
casks town melted at 42s 3d to 42s 6d per ewt. 





ADDITIONAL NOTICES. 

Dry Faurr.—Currants show a slight advance in provineial middle- 
class fruit ; but business is limited te export orders, the trade having no 
present need to purchase. The deliveries are steadily progressing 
and arrivals are small. Valencias are entirely neglected, although an 
attempt to promote business was made by public sales. Sultanas are 
dull but held firmly, as, though the stock is heavy, it is all held in 
London, and very few are coming forward. Muscatels are going 
slowly into consumption, but stock is limited and eannot be replenished, 

CoLos1aL Woou.— Market firm, with a little inquiry. 
| Evouse Woou—A steady business, prices unchanged. 

FLax.—Market quiet. 

Hemp.— Market steady at the quotations. 

SrLk.—Market firm, but little doing pending preparations for next 
week’s public sales. 

Seps.—All seeds are held firmly, and prices'tend upwards. - 

Topacco.—The market for United States tobacco continues ‘very 
quiet, aud the totul sales of the week sum up but a trifling total. 
Manufacturers.continue to hold off from purehasiug to any great extent, 
and holders are equally unwilling to enter upon large sales, inthe 
hope of higher prices further on. In substitutes:there has ouly been 
a small business, owing to the limited stock in the market, and in segar 
tobacco the supply is mueh under the demand. 
| LeatHer.—The supply of fresh leather at Leadenhall on Tucsday 

was again lessened by the bad weather for dying, but ‘the attendanee 
of buyers, partly also occasioned by the very wet weather, was small, 

There was again an active demand for good English butts about 181d 
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The transactions fall short of the expectations of the season, but the 
stocks are limited and prices well supported. 


METROPOLITAN CATTLE MARKET. 

Mowpar, Jan. 11.—The total imports of foreign stoek into Londen 
last week consisted of 3,312 head. In the corresponding week last 
year we received 3,695; in 1873, 7,659; in 1872, 7,054; in 1871, 
2,508; and in 1870, 4,011 head. 

A dull trade has pervaded the market to-day. Supplies have not been 
extensive, but they have been equal to requirements, sales throughout 
progressing slowly. The receipts of beasts from our own grazing 
districts have heen only moderate. The demand y has been 
quiet at about the rates previously current for the best stocks. The 
primest Scots and crosses have been of at 6s 2d to 6s 4d per 
8lbs, From Norfolk, Suffolk, Essex, and Cambri ire we have 
received about 1,400, from Lincolnshire about 50, from other 
of England about 300, from Scotland 131, and from Ireland 42 head. 
The foreign side of the market has been more freely supplied with 
beasts; there have been about 600 Dutch and 120 Spanish. The trade 
has ruled quiet at the rates previously current. With sheep the 
market has been only moderately supplied. The trade has remained 
quiet and without feature at about late prices. For the best Downs 
and half-breds 6s 6d to 6s 8d per 8 lbs has been paid. Calves have 
been purchased to a moderate extent at previous quotations. At 
Deptford there have been 130 French beasts. 


Svurriizs on Saez. 








Jan. 13, 1873. 











Jan. 12,1874. Jan. 11, 1875. 
SOR, ninticasteiitnienianndhiimanetDenaues a 3,400 .ccooe... 3,050 
Sheep .. o © SER ne 14,480 ..... 13,390 
GENUUOD wcantsttitnednbunentenineneest BED - scsiensne BBD ©: acocsvese 135 
Pigs seveees woeees . eres BOD | ccocceces aa oe 70 
METROPOLITAN MEAT MARKET. 
Famay, Jan. 15.—A moderate supply on offer. With a fair demand 
prices ruled as follows :— 
Per 8Ibs by the carcase, 
sd sa d sda 
Re BE cnscncseccaveresneas 3 4 to 4 0} Inferior mutton 0t4 0 
Middling ditto .................. 42 46 ditto 0 4 6 
Prime large ditto............... & 2 5 4/| Prime ditto 0 5 4 
Prime small ditto ............ 5 4 & 6/| Large 8 40 
TE dittheainin ae 6 O 5 4/{| Small pork 6 6 0 
POTATO MARKETS. 


BorovucH AND SPrraLFIsLps.—With moderate supplies of potatoes on 


sale, trade was siow at the following rates :-—Regents, 4/ 15s to 5/ to 10s; 
Victorias, 5/ to 6/; flukes, 6/ to 7/; rocks, 3/ to 3/ 15s per ton. 





COAL MARKET. 

Jan. 11. ° = 

Hastings Hartley ........0...sccccssssseesesseeces 
West Hartley ..........2.... . 
Bebside West Hartley . 

Wallsend—Haswell .... 

Hetton ... 
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East Hartlepool .. 
Tees 
Hawthorn 
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LIVERPOOL MARBKEETS. 
WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 
January 14.—A fair amount of business has been done this week in 
clothing descriptions, as also a little in useful Levant classes, at rather 
hardening rates. The first series of East India wools will be held 


here from the 19th to 22nd inst., and the quantity to be offered will be 
about 11,500 bales. 











Che Gasette. 


Turspar, January 12. 

BANKRUPTS. 
Charles Smith, Culmore road, Old Kent road. 
George Burgess, Ramsgate, bank manager. 
James Edward Gale, Rock Ferry, Cheshire. 
Aaron Maunder, Launceston, Cornwall, watchmaker. 
Richard Pritt, Preston, corn miller’s assistant. 
Charles Thompson, West Hartlepool, grocer. 

SCOTCH SEQUESTRATION. 

Jobn Watson, Glasgow, plumber. 


THE GAZETTE OF LAST NIGHT. 
PANKRUPTS. 

George Marriott, White’s row, Spitalfields, boot manufacturer. 

Henry William Hemsworth, Stratford place, St Marylebone, Middlesex, 
gentleman. 

Philip Newberry England,’ Polygon, Somers town, Middlesex, ac- 
countant, bill broker, &c. 

Valentine Bennett Simpson, Stamford street, Tottenham, gentleman. 

Alexancer Alexander, Tower chambers, Liverpool, jute and hemp 
broker. 

Castle Kelsey, Kingston-upon-Hull, corn merchant. 

SCOTCH SEQUESTRATIONS. 

John Gibson, Union place, Edinburgh, dairyman. 

John Knox, Hight street, Paisley, saddler. 

David Walker, Cornwall street, Edinburgh, and Arbroath, pavement 
merchant. 

Campbell and Alexander, Glasgow, thread manufacturers, 














THE ECONOMIST. 
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TT, 
STATEMENT 

Of Imports, Experts, and Home Consumption of the following articles in the 
2 weeks ending Jan. ®, 1875, showing the Steck on Jan. 9, compared with 

the corresponding period of 1874. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head House Consumption. 
EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 


































































mie ImroRrreD. EXxporteEp, Home Consume. Stock. 
Piantation.| 1874 | 1876 | 1874 | 1875 1875 | 1874 ) 1875 
| ———e 
tons | tons tens | és tons tons tons 
West India...) 1781 32/\23 2000 | 16654 11767 
408 wi Pe 344} 3278] 4429 
58 282] 6540 | 3533 
ouanil <8 867 | 8399] 5676 
Fa 3493 ) 34871] 25388 
- Pe ee 
7! 
= 356} 1070| 32284 
<2 32 176 
© 173 189 
bs 390 45 
zs a | 2666/ 2094 
7? Aae 3517 | 3574 | 47267 
' 2es0 ———— 
27/6 ° | si9z| 7067} 2138 | 74838 
MOLASSES, 
enn euaechticiet baie 
Exrortep. Homes Cownsvump. 
tes tons 
ZY 
Z gs | eee 
pee | 10 
oS& | 
at 
RUM 





Exported & Dz-i 

















































































































ImPorTEeD. LIVERED TO Vat.Homs Consumer. 
gals gals gals 
West India...| 114885 | 18495 | 30015 
East India...) 7335 | 90325 6615 
Foreign ......| 66475 15 | 10620 
EXPorTED 
Vatted......... 51796 | 71685 | 33570 
Total ....+. 239400 | 127620 | 980820 | 123160 | 7803 139040 [1977100 |2485260 
COCOA, 
‘ihhdiamebtibisadieiaeradeniiay —$——--— CPPS 
IMPORTED. EXporteD. Home Consvumr. 
cwts cwts cwts cwts cwts cwts 
B. Plantation! 759 | 2244 132 a 2602 1777 
Foreign ...... 39: 2145 589 | 729 575 590 
_ Total...) 1150} 4389] 721] 729| 3177] 2267| 66631 
COFFEE. 
ea aol tons tons | tons 1 ~ tons 7) tons” | tons a 
West India... 119 142 35 114 l4 30 
Ceylon .....) 1228 1031 413 346 310 
East India ... 65 39 85 216 108 143 
Mocha......... 22 40 1 ll 6 10 
| re 34 45 88 159 2 10 
Other Forgn. 74 79 109 99 38 74 
Total ... 1515 1797 731 1195 514 582 
RICE .......-| 7769 | 2902 | 2901 | 6235 
PEPPER. 
—-*«| -tons | tens | toms | tons | tons | tons tons tons 
White ......... 187 57 ine oie we 50 1274 1303 
Black . 703 300 se - 258 226 4219 2892 - 
pkgs pkgs pkgs pkgs kgs kgs kgs pkgs 
NUTMEGS... 7 ' 429 ees ave . 64 , 115 P63 1635 
CAS. LIG...| 1050 3201 147 270 | 19373 | 39628 
CINNAMON. 332 833 513 295 | 15378] 13429 
bags bags bags bags bags bags bags 
PIMENTO.. __ 3823 322 ‘ai _ 407 | 654] 37481 _ 29421 
RAW MATERIALS, DYESTUFFPS, &c. 
~--*'| $@Fons | serons | serons serons | Serons | serons  seruns | serons 
COCHIN’L..| 3441 413 | ww. ({ .. | W181} 1023} 11178; 10020 
chests | chests _ chests | chests chests | chests chests chests 
LAC DYE... 53 Wi we flees 165 107 | 11054 | 10326 
| tons tons | tons § tons tons tons tons tons 
LOGWOOD.| 322 BOE tS eS ee 262 457; 1449 882 
FUSTIC......|_ 120 ac. See 53 2 663 38 
INDIGO. 
chests | chests | chests | chests | chests | chests | cuests | chests 
East India... 860 322 ine 1320 1462 | 19754} 20203 
serons | serons | serons | serons | serens | serons | serons | serons 
Spanish ......| 541 134 ot |___369| 187 | 3405 | 1830 
SALTPETRE. 
Nitrate of| tons | tons | toms |, tons | tons | tons | tens tons 
Potass...... 182 ee ce os 423 232 | 3729) 3952 
Nitrate Sod» , 239 | ot oe 210 | 3904) 4345 
COTTON. 
, bales | bales | bales; bales j baes - bales ; bales | bules 
oo &e.| 23389 | 13832 13049 7866 | 173214 | 105842 
verpl. E 
all Linas 111374 | 184206 “es 6544 | 76810 | 93660 | €14070 | 768710 
Total il 134763 | 198038 13457 | 6544! 89859 | 101626 | 787284 | 874552 


ort 
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MMERCIAL TIMES pret: 333 
co » |B. A.and M. Vid.dry... 0 e 1¢@ 
WEEKLY PRICE CURRENT. aig ~ 3s 
©.* The prices in the fol list are an a 
carefully revised every Friday afterneon Manritius...... 0 7 0 
by an eminent house in each Rio, dry Rio Grande...... 0 * 1 
LONDON, Farpar EvENina. West hides +e O 8% 0 
Canad aad 6 0 Cc eeeecececeseseeresees 
ao en Ow S ¢€oo New Tae cuccctecneesssernee..& sf 0 
eee a East India,.....cccccssseseeees 0 5 1 
Becee Sey eves POF cwt 44 0 55 0 Kips, Russia....ccscccceessees 0 0 0 0 
Gremada vecssccecccccorsssesveee 42 0 50 0 | S. America a prhde 8 6 17 0 
Gua il eter eereeeeereee oeoe 0 0 54 0 a ree 
Brasil, red Bahia aa 40 0 42 0 Benzal mcnceneevecees POE ; . . . 
Coffee—duty ny Lape ews Se ; dried, roasted, Madras veecneweennenne 1 8 ss 
ur pah SOOe eee eee eet eee eee tees 
Coyton, plattation low ssid "8 © 98 O | Guatemala sieccoremeene 2 6 7 6 
middling to fine.........-+ 69 0110 0 Leather—per 
native, good ordinary wo Oo 35 0 Crop hides......20to 46 Ibs 1417 
East India, plantation .. ne 4 = 7 eadied 617 1 : 
TATTVE coosceneeeecneereserere butts ...16 24616 
| Manilla, Indan rep os ge Engin "98 36110 2 9 
Singapore flr Bonthyne.. a : = : Foreign butts ~16 3 1 . 3 . 
Mocha: hir to 00d ns 08 01.0 lowe oo wae 8 
Jamaica, goei to fine ord, 83 0 87 0 do eae 7111 8 2 
Costa Rica, good and fine 96 0 106 0 eee? 10018 237 
GREP cosscccsncccscess ee @ 94 0 Dressing Mhice cael ae 3h i 7 
Central American, foxy Shaved dO  seeesweeee 1 5 1 11 
ATCO .o.0e-seeee iene: ae Horse Hides, English... oe ae ee 
PATO cevssssersesesscsersrsoces 79 0 89 O do Spanish ...per hide 9 0 24 0 
COLOTY 22. ..se0esssnnereeneeees 9% 09104 O! King, Petersburg, per Ib 0 0 0 0 
Brazil, Rio superio® .ssse- = : 7 : x East India.......... 0 9 2 5 
first..........0000 sveccece etals—C ton £ 8 a 
air to good channel...... 76 @ 81 0 Sheating, behe, be... 08 @ 9 90 
common channel ........ -70 0 74 0 BottomS.ecccccseeseeeeveeveelOO0 0 101 0 
og Tan Bete Oo (erie EDS Old vissrserenereerneners 85 8 87 O 
OB, GOON .ee.ceeverenreeees ce ee 
fair’ anions abbctanstsocounanaan 81 0 83 0 Beat eeletnwncronan 92 0 95 0 
Bahia, 00d .....-.-seseeeeeeeees 80 0 82 0 | Iron, pe 
GBP. .ccccecces pocseobuqueesessess 73:0 75 0 Bure ke. British cee OO eee 
common . cosaeess eS 068 0 Nail rods ......s00 ccienen Oe - . 
Drugs and es—du y free BOOP Rctiardicccecccereconesce. 14, 10 EB 
Aloes, East India ......... 60 0 180 0 Sheets insta Ta ae 
Anniseed, China, Star......115 0117 6 Pig, No.1, Wales ..... 0 0 O 0 
| ope a sromenntetin . 7 ; Bars, Wales ........ banaae ee : = 
algam, Peru ....secersseeerees ethane cook 
oe Cascaxilla ....rcreree » : = : Piz, No. 1, Clyde... 3 us 4 : 
BAK covccccceocccescocenseccese Swedish......ccscccccssesesre 17 10 18 
Camphor, China seececeees ~~ 0.73 € Lead, gen ton—Eng. pig. 24 0 0 0 
Cantharides...........perlb 3 0 6 O DIE -sicnemnne Oe: 2 F 
Castor oil, firsts.......0000 0 = 2 : as 2310 Oo S 
Balfron....co.cceseerees eseesenee 30 0 30 
Sarsaparilla, Jamaica... 19 2 6 2810 29 0 
Vee English.........145 0155 0 patent shot - 27 0 2710 
East India ..........00+-0130 0 160 9 | Spanish pig .....ccresseeee 28 0 9 O 
Cochineal—Honduras.prib 1 9 210 | Steel, Swedish in kegs... 21 0 22 0 
Teneriffe ......0veeeerreee 1 9 3 6 IN FAKFOtS.......reerveeeeee 22 0 O O 
2 0 3b | Spelter ........s0+- per ton 24 0 24 56 
0 31 0] Tin, English blocks,ptori02 0 0 0 
_*% : " : a name in need *~7 : ° : 
° fin eevcceveseccocesoccoe ll 
-27 0 30 0 BaD Rcicimrciercrmen DS O 6 6 
Gambier ....ccccererer-sevseeee 26 0 44 0 Straits id ees © 00 
Dyewoods—duty fre £ 8 £ 8 | Tin Plates, per box sdasd 
Brazil, Branch ......perton 18 0 27 0 Charcoal, I C ...... sown 38 6 38 0 
Do. second quality ...... 9 0 16 0 Cote, 1:C cccccocceccsoscees 0 30 0 
Fustic, Jamaica.........0..0. 810 9% 5 | Molasses—Brit.percwt Fr © 16 0 
Logwood, Campeachy...... 10 : ¥ Oils—Fish— a) oe 
Jamal nae 6 28 B15 | SPM wnenenper tonl05 9 0 0 
Red Sanders 6 10 00 Southern, See 0000 
g Me ie... eeeeeceeeneeee 0 0 0 0 Seal, pale at 0 0 
Biatharrueccccecccees 12 8 18 0] Ob sacnn .¢ 
CEZI0N ccseeeesescesceccescore 0 0 0] o, Gallivol: i 3 6 
¢—Currants, daty 78 8 ‘ 5 : Gioja po geo 
Patras cocuaheeeeel cwt . POR cree eeee 
WeeRGR sxe-ccnsenstenssocees 0 45 0 BICLY «.srereseeee ¢ 0 
0 29 0 Malaga ......006 0 0 
a 080 0 | Bethe eeesnneneensnnnessenn 0 0 
Provinelal secsecswecnseenee 27 0 80 0 | 9 Mogadore cnneeonnne wane eS a 
Figs, duty 7s per cwt , Linseed...... pe 
Fan srcany 6 0 oo | Hiren tai 5 
a. ee © 0 0 | PROMS ccccesnecenssrenee 90:15 81 6 
Manner tanielennmnnen at EY An. Senne - 35 9 36 0 
Sm a,red and Chesme 36 000 COCOA-NUL ...cccscsceserecereee 3S GO 44 O 
= sony 0 60 0 { Palm (Lagos) ..cccccreeeee 35 0 0 O 
Senne re) 38 0 56 0 Oil Cakes, Linseed, Eng. 13 0 13 10 
arenes ageing EME < Foreign ..c.cccccsosssessesee 11 10 12 15 
Oranges— ins ca scscsaieerniagetatiog I 
St Michael, 1st quality, Oil Seed a d 
HOt BOK. c.cccccsecccssoree 017 0 -— 6 8 
Linseed............ perqr 56 0 61 0 
= = + ed ecccoveccecs 19 ; = ° Rape, Calcutta, RAT. 50 0 0 0 
"oe Sth ee oie Mad covbenneutnnneente 0 090 
Lisbon nk Bi Uren, poh 18 05 0) ee Ses ne 0. OO 
b aaoneeyeneniannree Teel or Sessame seed . 45 0 8 0 
a 0 090 
Palermo............per case 33 0 35 0 24 
Barcelona nuts......perbag 36 0 O 0 Petree se o > 9 
Spanish nuts ... per barrel 44 ° 00; ** aid satin 
Brazil nuts........ccecerese-s> 52 0 © | Provisions—duty free 
Fix—iajiwe 2 0 » 0 aa eneee 0 : : ; 
Flax—duty free 8 8 TIOW secccsccccsececseeeee O 
Archangel ............perton 0 0 0 0 Cork, 4ths to lsts..... 0 0 0 0 
Riga W F PK wscsscssscosee 89 08 CO O Limerick cccccccccoscccoeee O 08 0 0 
St Petersburg, amet oe 32 = 45 S Friesland fresh .. = : 
9-' eo. 2610 28 10 40 
Egyptian, Govmnt dressed 44 0 61 0 0 75 0 
—duty free 0 73 0 
a clean ... per ton $8 10 34 0 071 0 
ee POPC CERO COS ee eCEe 32 - 0 0 0 120 0 
Salfcelean eheescsscnesenseus 00 TINIE Lnticcrcaseriascsneceeeds ©. 500 6 
Riga, Rhine... ecereccessensce Se 10 39 (0 Lard — Waterford and 
Mamilla ....s.ccccscceresecseee 94 0 39 O Limerick bladder ... 86 0 80 0 
East Indian Sunn ......0.40c0040. 15 0 21 0 Cork and Belfast do... 70 0 80 0 
ae nanasaiaeteitiy 0 a < a ee Irish ... _ : “ ; 
Seeeeteenen: senseecenvewnetece merican Canadian 
TEJOCHIONS., .....0.00.20000008 14 8 16 0 Cask do do 56 0 62 0 
CUTUMES 2. secceseseceeseeee 11 O 12 O | Fork—Amer &Can..pr.bl. 70 0 75 0 
2? ——- good and fue 35 0 60 0 eine “Fo Can. pr.te. 95 0 a 0 
. r SOOT e COCO R Eee eee Ly Vv 83 0 CO8OC—EGAall....00esese0ees 60 0 0 
fibre SOSH OSS HE TSE HETESEe Cee of 29 0 36 0 QemAticccsceccssass eeeeteee 53 0 58 0 
carmen exnrenencii: @ 2020 1 OMMN. cundimiunnen Ova 8 © 
JOAMK corcccceercvcersceccccessee eo 00 American, NOW sscsssese 68 O 74 0 






















Mian—oaly tree + 
8o't oe 8 
Bengal, ta’ sctcsceodubneee 

Deo aor CeCe eee OC REST OCCe 9 
— FRPSPSTHR ORR TORSO ROR SEES 4 


sess 9 
6 
12 
8 


7 ny per owt 
Pearl ee cwt 16 
Sago flour .ccccocccresceseee 14 


Seeds—Caraway...prcwt 36 
Cana ry...cecccseccceseeesPOr = 
Clover, red .........per cwt 

white POSSE T EFAS ESR OO TEOSES 4 


Se eeeteseeeeeeeneeses 


Linseed, foreign, ... per qr 50 

Seanad eccescccccesccosccers | O 
ee ush i. 
w hite SPCC ESTES SERS OSES ET OSEe 


Rape per last of 10 qra we 
ue free 
UPdah ......s000ee00sper ID 14 
Beuieaneae ecccsceesscesce 10 
GOMREED cccccccccccocscsserss 10 


«sesese 10 


TC sevvececess 





Milan -cccseccccscscccssceonce 25 
Organzines— 
Piedmont, 22-24.....ccscceoe 29 


D0, = PBB. rececceceee 29 
Milan, 18-20 .......... escce BF 
DO 22-24 ccccccsee. coveee 27 
WO BOG pescecossenes oo 27 


DO 2B-BB ccccoosccies 
Trams—Milan, 22-24 ...... 27 
Do. 24-28 000. 27 
Patent Brutia........ ecevniiie + 26 


Japan Raw—Mybash ...... 13 
SER cececcececeseoscede esoessee 10 
Sodai  ..ccccccoees aecsevecses » @ 
Oa ...ccocccccecvcceeceosecses 13 
Kosha .....20 ecvecccsceseos « O 
Mastah .......csesesee. ecsovece 0 
ACOREBAR «co ccccser.scc088 oo 10 
Hatzoghee ......000-00 esse O 


Spices—Pepper, duty free 
black, Eastern......per Ib 0 
white do eccvececeesee 0 

Pimento, duty free 
Mid and good...... perlb 0 

Cinnamon ......... 


Cassia Lignea,dy free.pct 57 
1 


Cloves, per lb—Zanzibar... 
Penang 





African ..... 
Mace, duty free .... 
Nutmegs, duty free ......... 

amaica, per gal., bo 

15 to 25 OP .nccoceee 
BO 60 BE —  cecesescecee 
fine marks .......... ooeee 

Demerara, proof...... 

Leeward Island — ...... 

East India 

Foreign 
Brandy, duty i 5d: per "gal. 


Vintage of oat cccsesoee 
lst brand 1870 
in bhds (1999 cones 


Geneva, COMMON .....+..0008 
Fi 


werececnw’ HH ee 


eeeececesee Seeeeereoeresese 


Corn spirits pf duty paid 12 
Spirits f.o.b. Exportation 2 
Malt spirits, duty paid ... 12 
8 Per cwt, 
British ane 24 
PORRING  cocsseceesscesecece 
Foreign Muscov., grocery 24 
refining 
Mauritius, crystalised— 
Mee. 1B RUZ  ...cocccsvocess 
WS RUD cccccccossee-oe 25 
TO R12 cccocccrcsccese 23 
Syrups, low togood yellow 22 
low to fine brown......... 18 
Bengal, low to fine yellow 21 
low to fine brown .......0. 16 
Penang, low to fine yellow 21 
low to fine brown ......... 16 
Madras, low to fine crys.... 23 
Native, low brown to low 
VOHOW cesccsecreversereress 


16 
TALZCTY cevcceccesscceecessee 16 
Manila, fair brown 19 
Musee Vad ...ccccsessessenee 16 
Siam&China,lwtogd white 24 
low to fine yellow 21 
low to fine brown ......... 16 
Java, low to mid. white... 26 
low to fine yellow & grey 22 
Cuba, cages, Nes. . 414 24 
9 &11 22 

— oa Maroim ‘is Sie 


mid. to Cod brown 
LOW DTOWMN ...000...-ceceeeee 
Pernam, eee 
ye LW cccccvesecsvscsseeseses 
low te fine brown.. 
Egyptian, = to fine 
stalised 


10 


CSCQ2ceo oucnww wm Sooososoosoooooosoo Sooocaeaseaceaeaeae@acoooFf® oooosooooeso oS CSO 


3 
ts—Rum, ae = 2d per ga’ 


8 


~ 


~ 


0 
8 
2 
9 
7 


0 
6 
0 
3 
6 
4 
6 
6 
0 
6 
0 
6 
0 
6 
0 
6 
6 
0 
6 
6 
6 
6 
0 
0 
6 
0 
0 
6 
6 
6 
0 
9 
0 
0 
6 
0 
6 
0 
6 
6 
0 
0 


ow) 
Beoeoen 


~~ 


~~” 


Bratortiees 


SRRRRER BNVoUSsaelsssaae BerokBssss oe 
CHSCCOOROSSESOSSS SOSSSSSSOSCSSSCORM SVOOSHSOSOSOS CO COwRAaaeR 
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CeNn~eeowrwmw Kerr waot Paws S we Seo oo ¢ 


~ 
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@e2oacs wo ase oun 


ne 


= 
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Dutch, refined, f.o.», in 
20 Ib loaves a 

201b do Oi coon 

Crushed, : in bris 


ms 


juususe 
cajupyaa eomece coaecen 


Belgian whim fe o.b, at Ant 
4 and 3 Kilo loaves ...... 3 
Crushed, No, 1 in barrels 30 

Saltpetre— 

Bnilsh rede per cwt a 


ePeceeeeesersee 


Tallow-—-laty free, 
St Petersburg, Ist 
March 


| 


seeteees 


Par—Stockhoim. soe PY bel 28 
RICHIE sericnciesniccns = 
eee 6a per Ib 
Congou, fair to good... 
Kaisows, fine te finest... 
Pakling, fine to finest .. 
Nw Season’ s Oonfak Moning 
Ning Yong and Oolong ... 
Sonchongs, finest .......... 
ae Pekoe, fine to finst 
Caper, finest ......0.c.ecccssse 
Orange Pekoe, good to finst 
Twanky, fineto Hyson knd 
Hyson Skin, good to fine... 
Hyson, finest ........csceceeeee 
Young Hy son, fine to finest 
Imperial, fine to finest...... 
Gunpowders, Moyune ..... 
Japan, fine to finest .......0 
Assam and India ............ 
Timber — Timber and 
Hewn Wood—Dantzic 
& Memel fir...per load 50 
Riga fi sserccccsssesseseeees 80 
Swedish fir........cccecccoce GO 
Canada red pine ......... 70 
yellow pine,largel:0 
small 80 
N. Brnswk.&Can. Bd.pinello 
Quebec OAK  recesevesreeeee] 40 
Baltic oak ........006 
African oak ..... 
Indian teake ...., 240 
Wainscot logs 18 ft “each 75 


gs 


ccounmunmS cco wm oo 


~ 


aBoacnwerooce 





eccoeoosoeooosooo 


Deals & Sawn & Prepared Wood— 


Norway,Petersbg stand £10 10 
Swedish .. ssooeee LL O 
Russian ... eee 11 10 
Finland ...... cose O O 
Canada Ist pine... srevecsseee 20 0 
ZN cereccsscesessesee 13 O 
American spruce ..,,...... 9 6 
Dantzic deck, each ...... 0 17 
Staves— 
Baltic, per mille.........£200 
(Quebec, per standard do, 75 
Tobacco—dy3plb&Sp ct. 
Maryland, per ib, anaes 
Virginia leaf .. 
stript .. 
Kentucky leaf 
stript 
Negrohead ......... duty “6 
Columbian lf. duty 3; mise 
HAVANA cocsesscecesceresece 
cigars, bd duty wy. eee 
Turpentine—per ewt 
American spirits ...... 
French, dO serscecessencssoccsce 
Wool—English—per pack of 
Fleeces 8. Down hogs...418 
Half-bred hogs 
Kent fleeces ......., 9 
8. Down ewes & wethrs 17 
Leicester do 
Soris—Clothing, pickick 13 
PEO csccccicoccscceees 
Choice FOP ereeceeeeeeceee 16 
SUPE? scosscsescooees «oo 14 
Combing—Weter mat 20 





ww BREED cetsveres. cones 


ee 


ar ON eeanoe 


o8 @emworoccocoos# 


ecccooooectoe coo 





hes matching sirtanipe - 20 10 
Picklock mawhing.. 
Super «15 0 
Coloniai—per Ib 
Syaney.-Fleece & lamb... 
Bcoured, &C.....cccrcssres 
Unwashed se..ccorsesseee 
Locks and pieces ...... 
Slipe and Skins .....00+. 
P. Philip-Fleece & lamb 
Scoured, 


= 


SIP HO DWM OHMS 
or 


sete ereenreseee 


Unwashed eeeceeesessoses 
Locks and pieces ...... 

Adelaide-Fieece & lamb 
Scoured, BBrcrcccinesiocsy 
Unwashed 00s Cenenerones 
Locks and pieces ...... 

¥V. VD. Ld-Fleece &lamb 
Scoured, 


seeereescescee 


Unwashed ......ccccvesss 

Locks and Prrerry 
Cape G. Hope—Fleece 

and LAMD.....00-<cescece 


Scoured, Deiicoscvininns 
Unwashed ...rssserrssssse 


~ 
oS 


ee 


Che SCMHOOrRH HY OrrrOCOMHe 
~ 
aE com 





Pt et et ae 
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bee 
» © 


~~ 


a 


£8 coco SBBSSo SENBBEe 


corm mueccnmrmercnwrwemwnm co fc SEN 
BeM ©CO@eS CSS S26 CA29SS SOBO0SS SCenoane 


SKESSSESS 


BoawwrorroseS 


Z. 
ecooecoocoeooo 
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zoo 
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Sao etcraSecovewmawerancoso 



































































































THE ECONOMIST. 
Che Economist’s Ratlway and Mining Mbare List. 


THE HIGH SST OFFICIAL PRICES ARE GIVEN. 





RAILWAYS. RAILWAYS. 


Oxprvany SuaRee ax Stoces. 
























East LORAON,...cccceccecneses weeeeeee 


PUrness..cccorcensececccersersenevecsers 
Glasgow and South- <== 
— 






Do div. deferred 1B72B...c.esee00 
GreatSoutherné Westrn (Irelnd 


Prererence Srares any Sroces—Centinued. 


3750 100 (100 |Cornwall Minerals, 6 %.......0.+ 


Punsunenen Sesuee « Sroexs, with Develause Cox- 








POSER R ET ESSEC ST SOB ERS 41 
Do East A de alt TINGENT ON THE Prorits oF kaem SEPARATE YEAR. 
Great North eeerereee 68 4039151, Stk 160 | Bristol and Exeter, = % evececeee| 108 
Great Northern .....cseccseseeseeenp) 39 7451802, Stk,100 ig <r og anteed*... a 
Do A) A reevesno dvd.'til {|157 { 11130707, Stk\10@ | Do Scot. Central, =a. 7 %...j1 
Do BS 6% hasbeen paid B (\137 | 343400/| 8tk\100 | Do do 44 % irredeemable*...| ... 
129 620000/, Stk 100 | Do 4 % convrtible, issued atS0) ... 


Western, Consol Ordinary|i072 | 2980002) Stk/100 |Furness, 6 %  ......0sesecossressenees|135 
Highland .....cccervervecsevseesvennene}106. | 22756002, Stk 100 | DOB % ...-0-. sesmensornee sate 178 
Lancashire and Yorkshire ......)142 2270007 Stk\100 | Dod} % 103 

B , & 8. Coast...) 95 50000 1 10 | 10 aieen. Mex ios 7 1 

Lon., Chat., & Dover, Arbitratio: =I 60000) 10 | 10 | Do do 1873, do 1878) 1 
Lendon and Nerth- Western......|/147 9051187) Stk 100 |Great Eastern, # %, 1861-2 ...| 97 
Lenden and South-Western....../115 1122600/| Stki100 | Do 6 %, 1862 ......,103 
Manchester, —— & Lincolnsh| 744 12040004, Stk 100 Do New 6 %, 1963 ......| 93 
Do Prfd. nS rut 104 3169001 Stk 100 Do de 5 % 1864 2.0} --- 
pote <1 ‘tllsicts mate Prt 45 3600007' Stk 100 Great Northern, 5 %, irredmble! ... 
seeccecerenences ces sence 78h 10750001; Stk 104 i Do Permanent & % ....cccsesseses! +- 
ote 2000001) Stk 100 ; De Boston and Sleaford, 4} %! -.- 










L {Deldrecveno div} 
Do Defd 7'til6%ispdtoPrf) | .. 
senpsities a 323 

etropolitan & 's eee 
Midlan 


ee 1394 


4820501; Stk}100 
2180307) Stk)100 | 


6136502 
4000001] Stk. 100 | DoB, 5% .. 








130000} 10 |100 } Do 5 % 1674.. 


2000007, Stk 100 
: — == —= 9711077, Stk, 100 
PREFERENCE aendindl AyD sp Sroexs. 15000001, Stk| 100 


TisssiG) Stk j100 [Bristol and Bxeter 4% ............ 10000007; Stk) 100 


























Great North of Scotland 44 %, A 
Do 4} % pref., B....c0.er00eee 
6963809/| S'k'100 ‘Great eens — o% 1183 
Stk/100 |Highland A, 4} % . +102 


Do d 
Manchster, Shff, & Linc.,5 % 1865 


"st 


Monmouthshire Ed 128 125120; 63) 6} Lancashire & Yorks, “New 4% 

North British ..... eqncenced 12330001 Stk 100 Do 4b %, 1961 ccocscsceese oes 
Do Edinburgh, Prth,& Dndee} 42 6077501, stk) 100 | Do 5 %, 1865.. 

North-! Consol ....000000+2| 1668 883000/ Stk! 4| Do4} %, 1872 .. 


oo imei 
650000!) Stk! 100 |London, Brighton, &c.,4b %, Sema 


PRE? snccrvcsccemsnngestermeeseety OV. 1339001 Stk |100 Do do 4 %, 1860! 92 
Shropshire Union ..........creesee-| 7 716000/| 8tk|100 | Do do 4h Se, 1861) 104 
Bouth Devon ..-.cecrsecserereeeveeee} 59 9430007) Stk|100 | Do do 4} %, 1863/104 
South-Eastern ......cccereeesveeeseeefL15 8309701, Stk 100 } Do do 5 %, 1865)114 
Do Prfa. Defd reevg nodiv) 152 | 1661335//Stk\100| Do No.6 5 %, 1866/114 

Do Defd be meng = 3220951) Stk 100 | De No. 7 5 %, 1966/112 

20 |Staines, W , & Woking 4694183!) Stk|100 |Lon., Chat. &c., Arbitratn, 44 %| 72% 
Taf Valen secihiananinnes seeseeseeeef196 | 21976667) Stk) 100 |London and North-Western 5 % 121% 
Waterford and. Central Ireland 17 2400001 Stk|100 | Do Bedford and gore ° 


Do Shrewsbury & Welsh 
|London & South-Western, 
5 


108 
ns 
110 


% 
% 








| $tk/100 |Caledonian 5% , No. 2-..--.-e+se+-+- = 10000001) Stk! 80 | Do do 5 % convrt 110 
1995791) Stk|/100 | Do Scottish N. B., 44% www-..| -- | 3000001) Stk/100 | Metropolitan 5% ovces penananennsen ive 
2766671, Stk!100 | Do do Aberdeen, gua. 6%......| -.. 000008 on cee os a eae seeeeeenatencnneeeses| 
16060007) Stk}100 | Do do d07%...ccseccccsceceseceeses| oe 6000000; Stk!100 De tae a Ars re 
8300007) Stk'100 | Do do do Ordimary...ccercecerss.| «++ 2500001, 8 
€00000/| Stk!100 | Dodo Midland....ccscsccoseoeee} ... | 25000002) Stk\100 [Metropolitan District, 5 % ...... 75 
200000, Stk|100 | Dodo Dundeeand Arbroath...) ... "Jom _ = so CDEP GSS pret 120 
4000001. guaran easel oi 
Tee2sov| stk li0o Gusgow otc Weeens 5% ... 164375) 16 | 16 | Do 5% opt. tocon. Aug1, 1877| 23 
650000! 100 |100 |Great Eastern, 6% Metropolitan 189162) 16 | 12| Do5 % Preference 1873...) 1 

pote scrip, issued at 105...| ... | 2850198!) Stk,100 | North British Consol. 4%, No. 2,| 87 

Sik!100 E. Counties Exten. Ne.1/115 | 2419572/| Stk 100 | Do Edin. & Gias., Ordy, 44%) 94 
9600001, 8th |100 De do GO NO. Besevescessvecsersevesfli4 | _ 4210002) Stk 100 | Do con.5% pref. 1874, iss. at90, 92 
G418171, Stk/100 | D0 40°C% senccocecccsscoseocssceonee] «-» | 2969000: Stk)100 /Nortia-Eastern, 44 % redeembie|105$ 
1 Stki100 | Do EB. Union 4% ned 635000/| 8tk 100 | Do Stockton & Darl, Class D*,128 
300)00/| Stk!100 | Do Norfolk 6% Ext. 1846... a 2643000: Stk 100 ne Ee a nsaieains ee 
105000/) 3tk/100 | Do do 54% Ext ISAT arse vee | 2068867) 6) 6 ew 6lshs5% ConJan.76, 9% 

68901] 8tk|100 | Doce 5% Wav. Val, isa? |. | 170000] 8| 8 | Dod % con. intoord.Jan.1,1878, 11 
1288907) 8tk|100 | Do E. U. Harwish, 4 %&.. 7 11312507) Stk 100 | Do Blyth and Tyne, 4 % ......100 
end Stk}100 | Do do Woodbridge Exten. do}. | 700000/) Stk 100 | North London, 44 % (max 5 %)) ... 
1298262/| Stk |100 |Gr wat Northern 6%  <coccccoeccese 118 971000; Stk 100 |North Staffordshire, 5 % ..........113 

Stk/100 | Do 6%, redeem. at 10% pm...| _.. 360000/ Stk 100 | Do 4b %.ce...c00--ss00-csc0cceecceree! 108 
810000/| Stk{100 | Dot}% do do do ...j107 | 2130002) Stk 100 |Rhymney, 6 %, 1864 -vo..e-vseereee/119 
10000007) Stk!100 | Dob% deo at 6% pm ...| ... 3146171) Stk 100 |South Devon, 6% .......00....++s0000-/ 100 
5750001) Stk/100 DoLeeds, Brad.,& Halifax 6% 139 | 21672002) 5tk,100 South-Eastern, 44% detains 
293.0901 Stk/160 |Great Northof Scotland,let pref.) ... 2640820/ Stk.100 | Do. = = B6% acess. Sembiteins 114 
1329100/| Stk|100 /Great Sth. & Wst. (Ireland) 4%/ 99 | * Failure of full dividends in any . $-year not to be 
6047808/| Stk|100 Gt. W.—Rent-chargeper gua.5%/121¢ | mace good out of the profits ef any subseqaent t-year 

pernodee) | -y 100 Do Consolidated guaran. 6%/1 Serene 
456600'100 | all [Lancaster and Carlisle,4}%......| ... zt Loss L ‘Lease ar Fixep Rewrais. 
794040i| Stk|100 |Lancashire and Yorkshire 6%.../142 7 = 
2600501| Stk/100 | Do Barnsley, 6! 38 100% ......| ... gia fa é¢ 

Stk'100 | Do 6% (East Lancashirs)......| .. ‘ <i Name c “ tn 

100 | ee (Black» urn p )}107 & | & ompanies. a” 

Stk'100 | Dee 5% dO sevvescveceeereeeB@. 2115 | Stki100 |Birkemhead ».s.ccs-.-.+-.-«--/L.&N.W.2G. W100 

Btk'100 | D0 6% dO ....ccccscccrseescenseesees 100 | all | Do 4b % Pref. ....ceccoses| DO -eresereeeee 
2519182) Stk|100 | Do 6% dO ....cccccreseeceee DO. 4/115 Stk}100 Buckinghamshire . eoeseeees| LON, & N-W... 

Btk!100 | Do 7% dO ....crsereerserseeseereree/160 | Stk/100 |Chester aud Holyhead’... Do ce a 

177881) Stk|100 | Do 6% do (W. E. & C.P.} .../130 |} Stk/100 | Do 54%. ccosccecersoeeveee| DO ccccecccenes “l1g2 

Stkj100 | Do 4% dO 1850... se..sse0 aa Stk}100 | D0 6% scceccccreve seecitbeh > SOUP exkteninien <-/123 

7) Stki100 | Do 4$%, do 1859...............+.. 105 Stk | 100 |Clydesdale, guaranteed... |\Caledopian ...| w.. 
8k/100 |London& N .W.C4&Nuneaton5% | ~_ Stk|100 |Colchester, Stour Valley iB. Un. & G.E.} ... 











1712527) 8:k}100 |London&S8. W.,7%, late3rdShrs. Stk|100 | Dundee, Perth, & Aberd.J. (Caledonian oes} ese 
wee | «+ | Do (Portsmauth. perpet. anns.)) ... Stk|100 | Do Preference............ = eoativenensenl)-<e00 
Stk}100 |Manchester,Shef.,& Liacoln..6% |138 Stk|100 | Do Ist Class Prefetence)  D encteianneenh-ane 
4764941| Stk\100 | Do ist Preference .........0.006| 0 Stk/100 | East Lincoln guar. 6 %... \avcatiNorthers 142 
5696061) Stkii00 | Do 4} Preference ..........00...00+| +++ 8tk,100 \Gt. Eastern,Newm, &c.5% iGreat Eastern.) ... 
Stk}l00 | Do do Go 38%) 75 Stk|100 | Do E. Anglian B6&%...| Do .. ninsicomey 
62830) 10} 6 | Do do redeemable6%) ... Stkil00 | Do do C 7% cccccocseses| DO secee 
2000007' Stk,100 | DoRed 5%8.¥. Rent charge 1363 . Stkil00 | Do co No. 1,5% ..0-) Do sees 
Stk100 | Do Irred. do do a Stk/100 Gt West., Briste] « Exeter, 
270000/| Stkiice0 | Do7% do eae & th, Devon Cos. 44 % | Associatd.Co.’s 106 
26000!) 8: k}100 \Midiana Consoli , = 2 Stk}100 [Lancaster and Carlisle ... \Lon. & N-W.../254 
Stk/100 , Do do Bristol & Birming.6% 144 Stk/100 ‘London and Blaekwal |... Great Eastern...106 
1289467/| Stkjl0o | Dodo redecmable ........./103 Btk}100 | TO 4g % cccesssee spsnceeeh + DG: cccccsnnansal OE 
Stk}100 | Dodo 44% irredeomabie seeeee| LOS Stk/100 london end Greenwich... Souch-Eastern 64 


Stk}100 | Do Leicester & Hitchen, 4%...| 97 
2444129!) Stk} 100 Nort-Bastra~Comoltess 92 
Eastern--Consol 100 


ated4% 
Do Hull &8elby pur 1871,44% 1018 
Sth}100 Do 44% redeemab 5 
1791891/| Stk}100 | Do G. N. Bi 4%... coccecsoee oe 
60872)25 | 8%, Do Berwick CAPITAL casos.) se 
Stk'l00' Do Stoctn. & Darlngtn.A. 5% ... 


Stki\lvd | Do Preference............ 





Stk|100 | D0 6% scrcseeseceeveseseeee’ 


Stk|100.| Do Matlock, 5 % ......... 


117 


sete ee eeeee 


S5tk\100 |London, Tilbury, & South. pee and Co....| ... 
Sta|100 |Lowestoft gua. 4% .......Great Eastern... ... 


eteseeeseee| see 


Do 
Stk|100 Midland, Bradford, Pref. Mic land sevcssess LUO 
i 


toneereeneee 


Do one 
Stk|100 (Mid. Kent (Cray Line) ... L.. C., & Dr...) _ 
50 | all (Northern & Eastern, 6 % Great Eastern.| 59 


Lawes Leasev at Frxep 





832674), Stk 100 
15100003, Stk |100 
2957744!) Stk/100 
4239451), Stk) 100 
4498 :98/) Stk} 100 


31344257) Stk 100 
30 18702) Stk 100 


26578231) Stk 
6586741) Stk /100 





ref 
6 % Rent Charge Stk 
Victoria Statn & Pimlico 


%. see ens senesenees 


_DOCias8Corseserernrrnne ) | 4 





\Cornwall, guaranteed.........44% {111 
East London..... 
« [PUrness rerese.....- ee 


Great N orthern 








[Jan. 16, 1875. 


RAILWAYS. 











. W141 
Gt. Wstrn., &c1190 





Class A | ¢ 
i ssshennennetant (Lon. -& N.-W, 
we 





Settee eeeeececes’ 


* nvarecsecsecsesscsserseeeneD % 118 
Do B, 1867, redeemable...5 . 117 
Stereos eee — 


Great Western........0000+.-+4 % {1025 


Highland .. ences 43%) . 
Lancashire and Yorkshire. 4% 10} 
|London and a a ee 
1306239| 3tk 100 |Lonaon, Brighton &c......... 
k 100 Do perpetual. sevectecscccose 
6233058/| Stk 100 |Lond., Chat., @ Dover “Arb. 


DO ccoccee 






% | 107 
% 





% 
% a 
Do B ssasscsoeees 


tee weeee 


% 1 
11997665 | Sik 100 [London and North Westerns % 103} 
% 


367001) stk/100 


10000001) Stk |100 {London & South Western 4.4 A4 % 100% 


13430962) Stk /100 | 


9684 %/102 


3000001) Stk |100 | Manchester euetield, oo .6 %}120 
do 4 


21278444) 81k/100 


126000/| Stk|100 Metropolitan ....... 
3582634) Sth|100 | Do ccccccceccesesceee 


Do %}110 
sseehe %| 99 


vesaneh% 106 


11274711) Stk/100 | Metropolitan District. % 132 


9400033/| Stk 100 
400679/| Stk ‘100 
6932662'| Sik |100 
11381192] 8tk1400 | 


873116!) Stk/100 ‘North Lendon .......... nema 
4550607) 8tk/100 North Staffordshire 


DEEMED icced's sucsdentoceeiseanell % | 102} 
North British, E. P. sas: BS %} ow.» 
North Eanern eocscsccesesssses % 103 

Do SAO ee Oe Ree eee OeEOS ET SEE SES EEES 44% 111 
111 
4 % (106 


44546332| Stk/100 South Devom ...cccccese--seeed % {119 


67930!) 8tk}100 South Eastern Perpetual 


soe % [202 


42229881) 8tk/100 | Do do 18678.....sescersvereee5 % {124 
8124837, Stk!100 South Yerkshire, &c..........4%% (111 


sisealns | 1100 | 
147300! Stk! 100 
51813351 oy 100 
62613 4F = 
— 100 oe 


112000//100 100 


22 '5482!| Stk 100 \Eastern 


MRITiIs& FUSS BSDLUNB. 


Fee ee eeeeeeeeteesees 


Do 7% perpetual pref: 


21913650, Stk/100 | Ea+t Indian, guaranteed 5 % 


4160001 |100 |100 |Enropean&N.A.6%1 


10925144) Stk 100 


6000002) 100 /100 
600000) ... | all 
ee 100 100 
ws 100 100 
eos 100 |100 
900007} ... |100 
1680007) 100 |100 
1320007/100 | 15 
19306000) Stk! 100 
7002) 20 | 12 
5938) 20 6 
21760] 20} 2 
208178} 203) 20} oe ‘Western of Canada... 104 
5470001 |100 | 100 
750000/100 | 100 bee %. do do 
248640/|106 |100 | Do 5% Pref. issued at 80, 
1216618)}100 | 100 Do P 
2050001/100 | all 
660007/100 |100 | Do 6 % Mort. Pref. Share 
1000002/100 |100 | Levis (Quebec) & Kennebee 
6060430/ | Stk/100 | Madras, guaranteed 
1000000// Stk/100 | De do 
6000007/ Stk|100 | Do do 
1710, 20; 2] Do do 
41415! 20 6 DoI871, do 
10694) 50 | 50 | Melbourne & Hobson's Bay U: 
«+  |100 100} Do a 
+»  |100 /100 a, do 
$35000/100 | all 
210000} ... |100 
2850001| ... |1U0 6%, 2nd a 
1832001/100 | ... | Northern Hata. iggy ofan 
44400) 100 | Do€@ % Improvement Mort... 


400000024 81 1c! io 
9418900/| Stx!100 
Stk! 100 


S8tk100 | Do4i% 
“6500 100 100 Tasmanian Maia 


414700 100 
' 


all Well mgton Grey & Bruce Ry of 





Oade @ Konilkun. guar.5% ... 
Scinde, & Delni,gua.d% 
— indian, guaranteed 6% 


FOO RPOT TERETE SORSEEE SOR CEREET 


Senet en eceee sere eeeee 


Line Limited. 


© Seneeereseeerereers 


geuar.6% 
Canada 7% Bds, lst Mort. 


ee ml ge ee a na RR 
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RAILWAYS. 
Forgreyx aware, = 


See 
& San ™ 
aeons Ge ee 


Buenos Ayres, ut = 
© 4 Debentar ictieiees file 5 and La Noria Railway 


ie 


S mre 
ee 


and Rotterdam aie oe 


eee L., g- 7 % 
es 


i Sy 


. 


Sa8S 
oS: 


é 
: 


. 
: 
. 


Doé6 
Do7 
Do Detoose Extension...s.-..-0+-/ 11} eru, Mort. Deben. Scrip .. 
Central Argentine, L., gua. 7 % | 19 . |Kursk Charkow Azow 
of Monteviedo 28 
Scrip 20 


Pees eeeecereseeneres 


8S 


Centra! U: 
pea & WwW 


BSx 


oi Raw: @ BS! Sg Sag 


PPOPESEORESSEOBe DETER sores eeeeeneeee 5 % 
Havana and Matanzas........... 7 % 
Dol 
s % 
Mortgage... : > 
Do € G0, 1874 cossesscssosssecoccee 7% 
Muscow-Jroslaw, guar by Rus 6 %} 99 
Moskow-Kontfsk ............. sseseeee 6 %[LO3 
81 
" 


sas 


Sse Hin 


obEEEESS SELLE | Pala 


Bast Argentine, Limited, ¢.7 % 
20 |East e, g- 
Europn. Centri. Reil., L., stiss. 
Lemberg-Czernowitz, Linaited, 
guaranteed 7%, 1st & Sah) ~ 
Lima, Limited.....ccsssesee-ss+s+- 
Mexican, Limited .....c....sese00 "2h 
By the 
14f per annum... > Belgian | 11 
Do gua 6 % Pref J Governt. () 25 
N. Rail. of B. Ayres, L.,guar.7%| 13 
Do Def 


eccccqocccsecsoscccesces] 13 
Do Ordi sterence | 


0 
14 


00eee eet oenené 
—————————== 


COLONIAL AND FOREIGN MINES. 


Alamilios, Limited ...... ia 
Almada & Tirito Consol 
Silver Misting, Limited|f 
Anglo-Argentine, Limited 
Australian ...0c-cccoccsceess 
edGold,L 


Ft 


ae 


ish eacccepecceucocesenes, oo : 


"” 
| par 
00 


Semen 


AustralianUnit 


— 


on Royal Swedish ....... 
-. |Sagua La Grandes. 
ees (San Paulo, 1877... .00«+0- 
eco DO 1OT8:, accnececveniereserceuseeses 
par |Smyrna and Cassaba, Limited . 
20 |S. Austrian. & Lomb-Venetian 
PEF | DO 1871...ccccee ..-ccosesseseeee acces 
20 Southern of France .., * 
20 South Italian ..s.cccccere-ss-ce0e 
we Swedish Central, Lim., ist Mort. 

Tamboff-Kozloff, guaranteed... 
par ‘Varna 


i} BBS: SBA | 


Norwegian Trunk Preference.../ ... 
toman (Smyrna to Aidin)......; 7} 
Recife & San Francisco, L.,g.7% | 90 
Royal Sardinian .......eccscsssresee) 2 
Bl Swedish....ccccocccssccoseseeee] 
oO 7 % FOSS Dee eee eeeeReeReseseesereee 23 


Sambre ard Meuse.....cccocrcseesee) 124 


id 
nepweoor- eos 


General Mining Aass., L. 

Kapunda, Limited......... 

Last Chance Silver Ming 

of Utah, Limited eeeeee 

Linares, Limited eseacsece 
ornia, 


panera 


ot 


Do 54 % Debenture Stock ...+.. 1107 
South Austrian & Lomb.-Venetn.| 114 
uthorn Of France ..occcccccoses| +++ 
Swedish Central, Limited 14 
Y AER Mcancnercvasacsseunescese 
< Weert Planders,.......ceces.s+.see0+s 
_Dy 5 % Preference ccescenceese 


is Rea" "SES at & 


Londen & Calif 
New Quebrada, Limited.. 
Panulcillo Copper, Lim. 
Pontgibaud Silver Lead 
Mining and Smelting.. 
Port Phillip, Limited ... 
Richmond Con. Ming, L. 
Rio Tinto, Limited ... 
_— Grande, Limited... 


ais Copper, Limited.. 
Scottish Australian,Lim. 
2] Do Kew ....... 
all |Sierra ButtesGoldMinig 
Limited, Ordinary ...) 12 2 
100 {St John del Rey, Lim. 255 265 
all |Sweetland Creek a L.| 24 o 
28/10/2| United Mexican, Lim.} 3 
6 | Vancouver Coal, Limited} 1 in 
all York rk Peninsula, Limited) ae 


ess 


par|; Do 
20 'Western. & N West. of f France 3 


|| Rae se at Beg ae ak ak ak af at ae a® at a a? sa ae eae 


} 


be 


i4 
113 


-_ 
wv Saand aS 


Name, 


a 
were OFF O a 


Name 


_ 
RESofn BEowk &BeEkESE 


: 
National P’ 
100 |Nassjo Oscarshamm, 1 Mt.Scrip 5 % 
20 |Northern of France .........+ss+0+ 
par|North of Spain Priority 
ny Orleans and Rouen ..... eicoccroes eee 
Ottoman (Smyrna to Aidin). 
Paris, L.,&M. (Fusion Ancienne) 
8} 
4 
by 
Closing 
Prices. 
all |Assheton, Limited. ni 
1 }Devon Great Consols ... 
73} |East Basset, ‘‘Illogan’’) ... 
par] Antwerp and Rotterdam........ 3 %| s+ 2/14/6 |East Carndon..o.ccvsessssss 
7 | par|Bucharest and Giurgeve, guar. 61 14 |East Wheal Grenville ...; ... 
by Danubian Principalities. 7 %/101 4/90 | East Lovell.......cccscssssss 
par |Central Argentine, Ist issue ... 7 %/102 all |Great Laxey, Limited.. ny 
par|Cent. Uruguay Monteviedo Serp 7 %/ 91 “ 402 |Gt. Wheal Vor,Helston” 
ow jCharkoff-Azoff, gua.by Russia 5 %/109 + |Hingston Downs ......... ‘I ‘hn 
«»» |Charkow-Krementschg, guar... 5 %|100 «» |15/17/6| Margaret, “Uny Lelant”) ... 
Ipar [Dutch Indian, guaranteed ......44%| 84 _' 9000) ... | 5/8 [Marke Valleysssen-weees| 1 i! 75000] 1 | all [¥ 
ES ae RECEIPTS. 
Merchn- 


Do (Fusion Nouvelle)  ......... 
OFFIC I AL R 
Week /|Passen-| dise, 


Provincial rel-Vitebsk, guar. 
gers, | minerls, 


‘Recife & San ee 
k 
ending | parcels, — 
&ec. 


30 
10 
1 


a2 


43174 
10000 
75000 


Aggregate 
Receipts of 
Half-year. 


Revenue past Half-year. Dividend per cent. oie 


Work- |Interest 
ing Ex- Rents, | | open in 
penses,| and /| 1st half 2nd half Ist half 


Taxes, | Prefer- 
& Duty.| ences.| 2878: | 1873. | 1874 


£ eee Z£sd ee * 
17686 oh 
61418! 17689| 3 15 0 | 
132211| 79857) 2 17 
779531 
31660 


Name of Railway. 
mal 


£sd 


3100 


£ 
315 
1873 
5103 
31897 


1875 
Belfast and County Down 48 8 
Belfast & Northern Counties! 3 
2 12 6 [Bristol and Exeter.........0000. 3 
1 0.0 |*Caledonian..........coccscsssesese 

00 Dublin and Drogheda . eoceeeee 
0 *Glasgow ‘and South-Western 
Great Eastern.......ccscssesseses 
© Great Northern ....cccercsesseess 
pa me ae North of Scotland ...... 
GtSouthern & Western (Irish) 
0 Great WRRRER ccoscesescesccoses 
Lancashire and Yorks ooo 
‘London & North-Western, &. 
\London, Brighton & 8, Coast 
{London and South-Western... 
‘London, Chatham, and Dover 
\London, Tilbury, & Southend 
|Manch., Sheffield, & Lnclnsh, 
Maryport and Carlisle ......... 


£ 
535 
1455 
4845 
14898 
101 1083 807 
10| 1507 | 6203 
9 COP ceee cette | CPs ere etee 
10' 19766 | 20751 
19 18503 | 32532 
1834} 2179 

3| 5449 | 4043 
10} 38845 | 52647 
10} 20243 | 38825 
19) 58470 | 91410 
19042} 6216 
10203 


19143 
11021 3505 
878 427 
21990 


6230 
440 | 1625 


— ss hs 
SeoSowna: 
> oxo 


i 


_ 


ss 


~~  b 
wocontagan 


101 
10) 
3: 
10! 
3 


471323 
27170 


eo 
ooo 
~ 


1014531 
3191132 
192120 


54907 
997851 


1490492 
1612701 


—— I 
tAtlantic &G.West. 
Bahia&S.Franciseo 


Bombay, B., &C.1, 
Detroit & Milwauk 
East Indian ......... 
Jubbulpore ...... 
Eastern Bengal 


TREO inte snocaseoumains 


- 


-oarw C2 no tm 0 Oto OO he mo tO OO 
ecooo aeoooaeocooooeoooeso 


K-aAocw wowwenmnorm rmwc 


aono 
ooao Seo°cooe 


97114 
5609 


> 
: 
fo 


. 
: 
. 


oan: 


Sac 
eocooco@2zeoo @ So Sooo 


eooooe oOo oo oCcSo 


628729 
1677463 
96267 


171327 


28674 
454127 


= 


_ 
~ 
ao 


cial 


E 


~ 
Aaoaangn aA an 


“Oanwire - wo neo 
MOaOrKHS S&S Me wr hb 


—_— 
ocanmnac 4 


‘Lotaireceipts. 
1873 


Nov 


aocac 
eocoooo 


Metropolitan  ....cccccssssceseesse 

St John’s Wo0d .,....ccecenes 
Metropolitan District ......... 
iA cccceccccccsesevecnbeetansanie 
|Midland Great Western (Irish) 
Monmouthshire .....cccccsssesess 
North British.......cccscsccsoses 
North-Eastern..cccccce..,cseceesss 

OTtH LONdON....cerccrcccsecesees 

N. peepee aan ad 


lWvohagligy icnenecclsiceen 


doetnorsectaudeall 2 oom ooo 


0° 


10. 
10 SOROS OCC O Hee SEREROC CFOS 
IO cscintattopbintinniaiea 
10; 25551 | 70147 
8} 3017 3932 
9) 534 2045 
10} 14774 | 24613 

26512 7906 

4413 | 2016 


SOS OC ORCS | CORES ETEESEe 


Seeeerseeee | seeeeseeeces 


10). 
10, seeeeeesecoe 


9). SPeeeeeneree | Seetteereree 


9; 20410 | 6739 
| “si78| 1455 
“1813 
1610 


1678 | 
1052 


COLONIAL AND FOREIGN. 


: Week) Receipts. 


Lotai receipts. 


endng|'74-5 )'73-4 | 1874-5 | 1873-4 


N.of Buenos Ayres.. 
Northernof France...| Dec 
OttOMANn cecceccceseeees 


1 
51520 
43324 51: 284 


” Tbvageregate isceckoned in these eases for the half-year begianing ist August. 


—_—___ -—_~- —-=- 


TT 


¢ Since 1st October. 
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HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere | ai nd T as ‘ stock’ for beef-tea, soups, made 
of large towns, and by their process, which is patented, is cheaper in use wahaty stepel’ te tenn 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Hunsvcn’s, Loxpox, Patent.” 
HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and | the mails to the Mediterranean, India, China, 
delicate coloured Paints. It dries quick and hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Pain(s, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 


HUBBUCE’S WHITE LEAD, 


COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 


——— 


Se 


BROWN & POLSON’S CORN FLOUR 


ee ft 


5! Has nearly Twenty Years’ Pre-eminent Reputation. 


Every Genuine Packet bears the Fac-simile Signatures— 


—— ee 


WHOLESALE, EXPORT, 


EsTABLISHED 


AND FURNISHING I[RONMONGERS. 


DEANE’S. 


a.v. 1700. 


Iliustrated Catalogue, with Priced Furnishing Lists, Gratis and Post Free. 
DEPARTMENTS. 


Cutlery 

Electro-Plate 

Dish Covers 

Tea Trays and Urns 
Clocks 

Brass and Copper Goods 
Tinware 

Turnery 

Brushes and Mats 


Baths 


Steel Pens 


Fenders and Fire Irons 
Gaseliers and Lamps 
Giass and China 
Bedsteads and Bedding 


Stoves and Ranges 
Hot-water Apparatus 
Cornices and Poles 


Black Ironmongery 

Brass Foundry 

Builders’ Ironmongery 
Mechanical Tools 
Farming Implements 
Dairy Utensils 
Horticultural Tools 

Iron Hardies and Fencing 
Saddlery and Harness 


Priced Furnishing Estimates for the MANSION, the VILLA, or the COTTAGE 
DEANE AND CO. (46 Kixe Witt14M street), LONDON BRIDGE. 


———— 


| K LNAHAN’S LL WHISKY. 


This celebrated and most delicious old mellow 
spirit is the very 


CREAM OF IRISH WHISKIES, 


ia quality unrivalled, perfectly pure, and more who'e 
some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Bran 
“KINAHAN'S LL WHISKY” 
Wholesale Dept, 20 Great Titchfield street, Osford 
street, W. 


"© 
UNVILLE'S OLD 
WHISKY, BELFAST, 
Of same quality as that supplied to the In- 
ternational Exhibition. of 1862, Dublin Exnibi- 


| 


CARSON’S PAINT, 


PATRONISED BY THE QUEEN, 
Is extensively used for all kinds of 
OUT-DOOR WORE. 
It is especially applicable to 
WOOD, IRON, BRICK, STONE, 


AND COMPO. 
2 Cwt Free to All Stations. 


IRISH | CAN BE LAID ON BY UNSKILLED LABOUR 


SOLD IN ALL COLOURS. 


Patterns and Testimonials sent Post Free 


tion of 1865, Paris Exhibition ef 1867, and now regu-} WALTER CARSON AND SONS, 


larly to the House of Lords, the quality of which is 
equal to the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases —Quotations on epplication to Mesers Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 


DINNEFORD’S MAGNESIA. 


The medical professien for thirty years have approved 
ef this PURE SOLUTION of Magnesia as the best remedy 
or Acidity of the Stomach, Heartburn, Headache, Gout, 
and Indigestion; and as the best mild aperient tor 
delicate constitutions, especially adapted for ladies, chil 
dren, and infants. 


DINNEFORD and CO. 
172 New Bond street Lendon, and of all Chemists, 


LA BELLE SAUVAGE YARD, 
Lupeate Hii1, Lonpoy, E.C.; 
AND 21 Bacugtor’s Watk, Dvsire. 


JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL DEALERS THROUGHOUT THE 


WORLD 


[Jan. 16, 1875. 
[MPROVED AND ECONOMIC. 


RY.—Use LIEB 
TRACT OF MEAT as. = 
ee adopted in homsebolde when ” 
CAUTION.—Genuine only with Baron 
simile acress labe}. 


(VERLAND ROUTE AND SUEZ 


and Australia. The Peninsular and Oriental 
Navization Company despatch th-ir Steamers 


Southampton, via the Suez Canal every Thursday, from || ' 


Venice every Friday, and from Brinsisi, with Over- 
land Mails, every "Monday.—Offices, 123 Leoteakan 
street, E.C., and 25 Cockspur street. 8.7, 

KUU'TE 


a= (\VERLAND 


* 
\ via MARSEILLES.—MESSA. 
GERIES MARITIMES DE FRANCE 
—97 Cannon  street.—French 
Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 am. (calling at Naples for 


mails and passengers) :— 
ANADYR July 6 
scssecseee = 19 Aden, Galle, 
Batavia, Saigon, Hong 
Kong, Shanghai, 
TRAOUADDY.. — 30 Yokohama. 
HOOGLY.........Sept. 13 \ 
The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Adon with the steamers for 
and Mauritius, ana tavse of the 19th July, 16th August, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Madras, and Calcutta, 
For Alexandria and Naples every Thursday, noon, 
For Constantinople every Saturday, 5 p.m, 
For Algiers every Saturday, 5 p.m. 
The Company's weekly steamers to Alexandria, con 
neet at Alexandria wish he English Mail Steamers from 
Brindisi to Bombay. 


For pass rates of freight, and in are 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C. ; als, for passenger and parcel business only,. 
at the SUB-AGENCY, 6&1 Pall Mall. S.W. 


a ‘ 
_ STEAM SHIPS — 
.~ The GENERAL STEAM NAVI. 
GATION COMPANY'S powerful and 
first-class STEAM SHIPS leave frem 
off St Katherine's Wharf for :— 

HAMBURG — Every Wednesday and Saturday, 
January 20 at 811 a.m.; 23at noon. Fares (including 
Steward’s fees) :—Saloon, £2 2s 6d ; fore cabin, £1 6s 6d 
Return tickets, £3 5s and £20s 6d. Extra vessels, carry 
ing cargo only, leave alse every Tuesday, Thursday, and 
Sunday morning. Fer particulars of freight apply te 
F, Stah!schmidt and Co,, 90 Lower Thames street. 

AMAYRE—Every Yhursday, at 8 am. Fares (in 
cluding S eward’s fees) :—Saloon, 135; fore cabin, 9s 
return tickets, £1 Os @d and 14s. 

From alongside St Katherine's Wharf— 

ROTTERDAM and the RHINE—Every Wednesday 
and Saturday, at 11 a,m. fares (including Steward’s 
fees) :—Chief cabin, £1 28; fore cabin, 1és,° Return 
tickets, £1 14s and £1 4s 6d, 

ANTWERP, BRUSS*LS, COLOGNE, and the 
RHINE—Every Tuesday, Thursday, and Saturday at 
noon. Fares (including Steward’s fees) :—Chief cabin, 
£1 2s; fore, 188. Returnt tickets, £1 14s and £1 4s 6d, 
Brussels, 183 3d ; Cologne, 30s 6d, Leaving Antwerp 
for Londen every Tuesday, Friday, and Sunday at noon, 

USTEND, BRUSSELS, COLOGNE, and the KALNB 
—Every Tuesday ard Saturday, January 19 at 10 
am; 23 at noon. Leaviug Ostend for London every 
Tuesaay and Thursday. Fares (including Steward’s 
fees) :—Chief cabin, 16s; fore, 128 6d. Brussels, 
17s lld: Celegne, 30s Lic. 

BOULOGNE—Daily (except Monday). January 17 
at 8; 19 at 10; 20 at 11 a.m.; 21 and 22 at noon; 23 at 
la.m. Fares (in-cluding Steward's fees) :—Saloon, 128; 
fore cabin, 8s 6c. Return tickets, 13s 6d and 13s, 

Frem Gun and Shot Whar/, Tovley street, for: — 

CALAIS — January 20 at 11; 24 at 3 am; 
Fares (including Steward'’s fees) :—Chief cabin, 128; 
fere, 88 6d. Return, 18s 6d and 13s. 

From Lrongate Wharf Jnear the Tower. 

EDINSUKGw—t very’ Wednesday and saturday, 
at 10 am. Fares (including Steward’s fees) :— 
Saloon, 228; fore cabin, 16s; deck, 1@s. Return, 34s 
and 24s 6d. 

NEWCASTLE—Every Wednesday and Sundav at 
9 a.m. Fares (including Steward’s fees) :—Chief, 
138 6d; fore, 8s 6d. Return, 2ls and 13s. 

YARMOUTH—Lvery We3nesday, at 3 p.m, Saloon, 
8s; tore cabin, 6s. Return, 12s or 9s. 

From Custom House Quay for:— 

HULL—Every Wednesday and Saturday, at § am. 
Fares (including Steward’s fees) :—Chief cabin, 9s 64; 
fore. 6s 6d. Return, 15s and 10s. 

Offices—71 Lombard street, and 37 Regent circus, 
Piccadilly. 


TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES. 


DIVIDENDS 5 AND 10 TO 15 PER CENT. 


FOR ALL THE SAFEST AND MOST PROFITABLE INVESTMENTS, READ 
SHARP’S STOCK AND SHARE INVESTMENT CIRCULAR. 


It is the Safest, most Trustworthy, and reliable Publication of the day. 


THE 


JANUARY EDITION NOW READY 


(12 PAGES) 


POST FREE. 


It contains Safe Investments in English and Foreign Railways, Preference and Debenture Stocks—Telegraph, Water Work, Gas, Dock, 
Tramway, Colliery, Insurance, Bank, Mine, and Miscellaneous Shares—Foreign Loans, Indian, American and Colonial Stocks, &c. ; 


also Market Prices and Dividends, &c. 


The above Investment Circular is a safe, valuable, and reliable Guide for Investors. 
GOULD SHARP AND CO., STOCK AND SHARE BROKERS, 33 POULTRY, LONDON, E.C. 


(EsTaBLISHED 1852.) 


BANKERS—Lonpon AND WESTMINSTER, LotHsurRy, Lonpon, E.C. 
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BANK, OF CALIFORNIA THE 


ORIENTAL BANK CORPORATION are pre- 
Drafts at sight on the Bank of California 
Francisco, thetermsfor which may beascer=xined 


NATIONAL B: BANK OF INDIA 
Haan Orrica—s0 King Wiliam aret, Landon 
Bank of England, Nasional Provinlal Bank of Bngland 


ational Bank of 
negotiates and ccllects Bills of 
, Caleutta, Kur- 
on terms which may 


. realises 
bectine due. Tt It also collects pay and pensions, and 
pals Se s every description of banking agency 
usiness connected with India. Pee i 
Bank receives money on deposit for 
renayable at twelve months’, six months’, and fourteen = 


out notice. 


THE, AGRA BANK (LIMITED). 
EsTaBiisnep Ix 1833.—Caritrau, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, Lendon, 


Brarcres in Edinburgh, Caleutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, Hong Kong. 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
al'owed when the credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms, viz.:— fk 
At 6 per cent. per annum, subject to 12 months’ notice of 

withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

Brus issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
apd approved bills purchased or sent for collection. 

aces axp Pcrcuasers effected in British and foreign 
securities, in East India steeck and loans, ard the safe 
custody of the same undertaken. 


Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other ot ee moet and 
British and In transac 
il at J. THOMSON, Chairman. 


oNG 1G KONG AND SHANGHAI 
BANKING y= ggg ye Sm 
Capital, 5,000,000 dols, 

Reserve Fund, 750,000 dols, exchange 4s 6d, — 174,375. 
Court oF D1zgcTors anp Hzap Orrics in Hose 
Kone. 

AcTInG MawaGErr—Thos. Jackson, $1 Lombard street. 
Banxers—London and County Bank, 
BRANCHES AND AGENCIES. 

Hong Kong Hankow 

Shanghai Yokohama 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant “Drafts upon and ee or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits = fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Shareholders having their shares on the London 
register receive their dividen’s at the fixed rate of 
4s 6d per doilar. Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 
in Heng ' Keng, ued in February and August. 


() RIE N TA L BANK 
coaster, 
Incorporated by Royal Charter, 30th nomen 1861. 
Paid-up Sapital, £1,600,000. Reserved funds, £500,000 


Saigon 
Singapore 


Court or Directors. 
CHAIRMAN—George Arbuthnot, Esq. 
Deputry-CHairuan—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H.Pelham Burn | Duncan James Kay, Esa. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel Collmann,Esq. | W. Walkinshaw, Esq. 

Curer Manacer—Charies J. F. Stuart, Esq 
8t ieee Campbell, Esq, 
KERS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London, 

The tion Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 
ee, Poin a Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Office. “They also issue 


route. 
the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
totes of Interest, Dividends, Pay, Pensions, &c., and 
ee of renittances between the above-named 


hey alee receive Deposits of gos mak pepe oe 
fixed periods,the terms for which may be ascertained 
3n application at their Oftice. 
Office hours, 10 to 8. Saturdays, 10 to 2, 
Threadneedle street Londen, 1874. 


Se enti 


THE ECONOMIST. 


NEW ENGLAND BANKERS. 


RICHARDSON, 


HILL, AND CO, 


BOSTON, MASSACHUSETTS, UNITED STATES OF AMERICA. 


FACTORY and SHIPPERS’ BILLS Discounted. « 


SECURITIES of the NEW ENGLAND STATES and MUNICIPALITIES 
Negotiated, and Reliable Information Furnished Regarding 
American Investments. 


The SHARES and BONDS of the 
Chicago, Burlington, and Quincy Railroad Company, 
Michigan Central Railroad Company, and 
Pullman’s Palace Car Company 


Are among our Specialities. 


THE LONDON AND SOUTH 


AFRICAN BANK. 
Incorporated by Royal Charter, 1860, 
Paid-up Capital, £400,000. 
BRANCHES. 

Port Elizabeth, | Cape Town. 
Grahamstown. D’Urban (Natal), 

Letters of Credit and drafts issued on the above-named 
branches. 


Bills negotiated and sent for collection, and all 
banking business transacted. 


Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 

WILLIAM R, FRY, Secretary. 

Head Office, 10 King William street, 

London, E.C, 


PEUTSCHE BAN K. 


(Registered in Berlin, as a Limited Company under 
Prussian Law; and recognised in England by the de- 
claration exchanged between the British and German 
Governments, March 27, 1874.) 

CAPITAL SUBSCRIBED AND PAID UP, 15,00,000 

THALERS (£2,250,000.) 
RESERVE FUND, 696,151 THALERS (£104,423), 
Hxzap Orricsz, Bexuin :—29 Burg Strasse, 


Lowpow BanxKers. 
National Provincial Bank of England. 
Lowpow Soxuicrrors—Messrs Freshfields and Williams. 
BRANCHES, 
Hamburg, Bremen, Shanghai, and Yokohama. 
Acznts in New Yorx. 
Messrs Knoblauch and Lichtenstein, 
AGENTS ry Parr 
Messrs Weisweiller, Goldschmidt, and Co, 
Lowpow AGENcY. 
60 Old Broad street, E.c. 
Manacer—G. Pietsch, Esq. 
Svus-Manacer—G. G. Suligmayer, Esq. 


The London Agency is pre prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 


THE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 
Divided into 80,00 shares of £20 fully paid up. 
Reserve fund, £300,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane, 
Lombard street, London, E.C, 
Drrecrors, 

G. G. Macpherson, Esq. R. E, Morrice, Esq, 

E, Masterman, Esq. P. Lutacher, Esq. 

J. B, Pastré, Esq., Member | Jules Pastré, Esq. (Messrs 
of the Conseil Supérieuar| Pastré Fréres). 
du Commerce in France, | G. Sinadino, 
late President of the Messrs G. Sinadino and 
Chamber of Commerce Co,), Alexandria. 
of Marseilles, 

BANKERS. 


The Bank of England. 
te eee re 


Mena Nghe, Selina: pUPlom, and Budd, 29 Anstin 


Siinaieaiasitinate Win: ton 
The Bank issues drafts, grants letters of credit on its 


branch at 
and sells Soave 
descri ess between this country 
oot Eevee. The Bock The effects purchases and 
Egyptian stocks and of Egyptian produce, 
“Soe Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the fullowing terms :— 
For Six Months certain, at the rate of Fivep cent 
per annum, 
For Twelve Months certain, at Six per cent. per 
annum. 
Interest payable half-yearly. 
Sy oruer of the Bo ‘ru, 0. FOA, Secretary. 
No 27 Clement's iane, Lombard street. 


and sales of 


| 


‘ 


IJI BANKING AND 


COMMERCIAL COMPANY (Limited). 
Capital, £250,000, in 50,000 shares of £5 each. 
First issue, £100,000, in 20,000 shares of £5 each, 
Heap Orrice—Auckland, New Zealand, 
Fist Brancn—Levuka, 


Lonpow AGents—The Bank of New Zealand, 
MgE.tsovrns AGunts—The Bank of New Zealand. 
Sypney Acunts—The Oriental Bank Corporation, 


F 


This Company has been est established for the transac- 
tion of all ordinsry Banking and Commercial eed 
oe Drafts can be obtaived on Fiji and bi 

t 


For further information apply to the Bank of New 
Zealand, 50 Old Broad street, Londoa. 


THE NATIONAL BANK OF 
ai si ere ; 
rporated by Acts of the s'ature of Victoria, 
South Australia, and Wonen Australia, 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 
Orrices—149 Leadenhall street, E.C, 


This Bank conducts ‘banking business of every 
description with the Australian Colonies upon current 
terms, Approved bills negotiated or sent for collection 
and Letters of Credit cranted-upon the Bank's branches 
in Victoria, South Australia, Edinburgh, and Western 
Australia, and its Agencies in New South Wales and 
Queensland. T. M. HARRINGTON, Manager. 


((HARTE RED MERCANTILE 
BANK of INDIA, LONDON, and CHINA, 
Incorporated by Royal Charter. 
Head Office—é65 Old Broad street, London, E. 
BRANCHES AND SuB-BRancuEs:— 
Bombay, Calcutta, Madras. 
.- Colombo, Kandy, Galle, Matale, 
STRAITS SETTLEMENTS—Singapore, Penang, 
Java Batavia, Sourabaya, 
> ore Foochow,Shanghai. 
«. Yokohama, 


BaNKERS. 
Benk of England. | London Joint Stock Bank 


The "snk receives money on deposit, buys and sells 
Bills of xchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had on 
application. 


BANK NEW ZEALAND. 


——— - eee Government of New Zealand, 

e Provin overnments of Auckland, ington, 

Canterbury, Otago, &c. on 

Paid-up Capital, £600,000. Reserve Fund, £180,000, 

Head Office, Auckland, 
BRANCHES AND AGENCIES— 
In VICTORIA, AUSTRALIA—Melbourne. 
In NEW ZEALAND— 
Hokitika. R-efton, 

Riverton. 


Ross, 
Southbelage, 
ut 
Stafford. 
Tauranga, 
Temuka. 
Timaru. 
Tokomairirs, 
Waikouaiti, 
Wa mate. 
Waipawa. 
—— 
Wangan 
Welllantons 
West Port. 
Wetherston, 


This Bank grante Drafts on any of pe eens 
places, and transacts every 

ness connected with New Reale aah hacen tee 
most favourable terms. 


The London Office receives deposits at interest for 
cn terms which ma 


fixed periods, may be learned on appli- 
cation. F. LARKWORTHY, Managing Director. 
No. 60 Olé Broad street, London, KE. 


Chri-tchurch, 
Clutha-Ferry. 
oromandel, 


Cromwell. 
Dunedin, 
Foxten., 
Gisborne, 
Grahamstown, 
Greenstone, 
Greymouth, 
Greytown. 
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14th January, 1875. 


‘THE LONDON | JOINT STOCK 

otice given, e RA INTEREST 
allowed’at the feed Ofice and Branches of this Bank 
on Deposits subject to seven days’ notice of withdrawal 
is this day reduced to THREE PER CENT. per 


annum. 
W. F. NARRAWAY, General Manager. 
No. & Princes street, Mansion House, 
Jan, 14, 1875. 


BANK OF SOUTH AUSTRALIA. 

Incorvorated by oe pel 
ome in Senth Anstunlia. "Ditto megetioned and col- 
lected. M received on deposit. For terms apply 


at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager. 


THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 


Capita! amano on ee Fand, £170,000. 
MaTruEw HUTTON CHAYTOR, Esq., Cbairman. 
interest allowed on current account balances if not 
drawn below £200. 
Deposits of £10 and upwards received on current 
terms, and for fixe? periods, as may be agreed upon. 
Every facility aff. rded for the transmission of money 
between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, &e. 
Circular Notes and Letters of Credit issued, and 
every other description of —_ os business transacted. 


. YEATS, Manager. 
Bartholomew lane, E.C. 
THE STANDARD DISCOUNT 


COMPANY (Limited). 
Authorised Capital, £1,000,090, in 100,000 Shares of £10 
each. First issue, £500,000. Subscribed Capital, 
£335,000. Paid-up, “_ 


RECTORS. 
William M‘Andrew, » Deputy-Chairman, 
W. F. Blockey, Esq., Director. 
Seth Arratoon Y 


Apcear, Esq. 
Sir Sills John Gibbons, Bart. 
Peter Lutscher Fsq. 
Edward Sharpe Marriott, Esq. 
John Ca: sius Stirling, sq. 


REPORT OF THE DIRECTORS 
Submitted to the Shareholders at the Third Ordinary 
General Meeting, held at the Terminus Hotel, Canven 
street, E.C., on Friday, the 15th day of January, 1875. 
The directors have pleasure in laying before the 
Shareholders the b:lance-shect of the Company, and 
and loss account for the six months enving 31st 
ber, 1874 
Such accounts show a gross profit of £34,175 18s 4d 
Gneluding £5,637 19s 10d brought torward from last half- 
year), which, after paying current expenses, directors’ 
remuneration, allowing for bad debts, and deducting 
£10,838 19s 114 rebate of interest cn bils discounted not 
yet due, leaves an availab.e balance of £19,397 7s 9d 
The above balance the Directors rec —— ae 
be appropriated as follows, viz. :—£5,025 in payment o 
a Dividend at the rate of 12 per cent. per annam, free of 
income tax, on the paid-up capital of the Company for 
the six months ending 31st December, 1874, and £6,500 
in reduction of purchase of business; and they recom- 
mend that, after deducting, according to the Articles of 
Association, the stipulated percentages to the vendors 
and the directors, the balance, £5,438 12s Od, be carried 
forward te next account. 
In accordance with the Articles of Ass»ciaticn, one of 
the directors, Sir Sills Jotun Gibbo~s, Bart., retires, but, 
eligible, offers himself for ‘ 
Messrs Cooper Brothers and Co., the Auditors ap- 
ted by the shareholers at the la-t Ordinary General 
retire, but are eligible fer re-election, and offer 
ves accerdingly.—By order of the Board, 
BERNARD GILPIN, Secretary. 
$a King William street, London, E.C., 
6th January, 1875. 


THE STANDARD DISCOUNT COMPANY 
(Limited). 
Batancs SHest—December 31, 1874. 
Dr. £ 
To account— 
ominal capital, £1,000,000; sub- 
scribed capital, 33,500 shares, £10 
—£2 10s called up aeeceseeeeee eenee 83,750 0 0 
To deposits, loans, &C.....00..0.00++++0...-+- 3,997,286 7 2 
To amount not yet due in respect of 
of business 1,123 11 10 


To rebate of interest on bills discounted 
20,838 19 11 


not yet due ..........+» eonccee 
Wo amount at credit of profit and 
19,397 7 ® 


@ecount, as per statement annexed ... 


4,112,396 6 8 


December 31, 1874. 


To current expenses, including Directors’ 
remuneration, salaries, rent, and all 


charges 
To rebate of interest on bil's discoun 
not WB incves~.cecseseconverneseccecesesccosse 10,888 19 21 
Te balonce available for distribution ees.e. 19,397 7 9 


34,175 18 4 
Cr. £ sd 
By balance brought forward, June 30, 


nese eeeee eeeeee 
eee 


5,637 19 10 
28,537 18 6 


34,175 18 4 


We have compared the above balance sheet with the 
accounts and vouchers relating thereto, and certify the 


same to be correct. 
COOPER BROTHERS and CO, ~ 
14 George street, Mansion House, London, 
January 4, 1875. 
HE 


T STANDARD DISCOUNT 
COMPANY (Limited). 

At the third Ordinary General Meeting of the Share- 

holders in the Standard Discount mares (Limited), 

7 this day in the Terminus Hotel, Cannon street, 


C., 

WILLIAM MACANDREW, ., in the chair, 
the following resolutions were — 

“ That the report and balance sheet be received, and 
with appropriations therein recommended adopted, and 
that the dividend of 12 per cent. per annum for the 
half-year ending 3lst December, 1874, be payable on 
and after Monday next, the 18th inst. 

“ That Sir Sills John Gibbons, Bart., be, and herebyi s, 
re-elec’ed a Director of t! is Company. 

“That Messrs Cooper Bres. and Co. be, and hereby 
are, re-elected Auditors of this Company for the current 
year, and that the sum of fifty guineas be presented 
them as remuneration for their services during the past 
audit, and a like sum for each future audit.” 

A vote of thanks to the Chairman and Directors 
terminated the proceedings. 

BERNARD GILPIN, Secretary. 

3a King William street, E.C., 15th Jan., 1874. 


THE UNITED DISCOUNT 


CORPORATION (Limited). 
Capital, £750,000. Paid up, £300,000. 
The RATES for money on DEPOSIT are as follows : 
At Call, THREE PER CENT. ; at Seven Days notice, 
THREE-AND-A-QUARTER PER CENT. 
ARTHUR ROBERTS, Secretary. 
No. 38 Lombard street, London, E.C. 
January 14, 1875. 
? r) 
(JOMPTOIR D’ESCOMPTE DE 
PARIS. 
by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th of July. 
18th and 3lst of December, 1866. 
Recognised by the International Convention 
30th April, 1862. 
francs. & 

Capital fully paid ap ......... 80,000,000 .. 3 200.000 

francs. 

Reserved fund .....c.ccscsrsees 20,000,000 ... 900,000 

Heap Orrics—1l4 Rue Bergere, Paris. 
ncies at— 

Lyons, Marseilles, Nantes, Mulhouse, and Roubaiu 
(France), Brussels (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, Shanghai, Hong Kong, Saigon 
(Cochin-China), Bourbon (Reunion), and Yokohama 


(Japan). 
Lonpoyr BaNKERs. 
The Union Bank of London. 

Lonposx Acencr—144 Leadennal! street, E.C. 
MaraGer—Theou. Dromel. 
Sus-Manaezr—H. Duval. 

The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at he 
above-name: places 

The Agency will conduct banking business of every 
description with the Continent, India, China, &c., &c., 
&c., upon terms to be ascertained at the Office. 

RIVATE PUPILS.—TWO 

only are received into the house of a strictly private 
family. Prepara:ion for any Examination. References 
to parents ef former pupils. Terms liberal.—For full 
ws apply by letter to M.A., care of the House- 


, 4 E-sex court, Temple, E.C. 

T x 1a 
Us ITED STATES ROLLING 
STOCK COMPANY. 

Notice is hereby given, that the Annual General 
Meeting of Shareholders in this Company will be held 
in New York, at the Office. of the Company, 74 and 76 
Wall street,on Febrasry Ist next, for the reception of 
the Annual Report, the «lection of five Trustees for the 
ensuing year, and for such other business as may be 
brought before the meeting.—By Order. 


THE MEXICAN RAILWAY 
COMPANY (Limited). 

This Company requires the services of a CLERK 
thoroughly conversant with the Spanish language, and 
with practical experience in the accou ts and manage- 
ment of railways, and preferably of railways in Spain or 
a Spanish Salary £200 a year, with prospect 
of increase, Applications by s knowing the 
Spanish language but not having been employed on 
railways will not be entertained. Apply personally or 
by letter, to the Secretary, the Mexican Railway Com- 
pany (Limited), 18 New Hroad street, London, E.C, 

W, W. RITCHIF, Secretary. 

January 13th, 1875. 
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TRAL RAILROAD} 
RTGAGE, my, BREE como | 


Payable 1899. i 
Se ye eee Ist January, April, Jaly, |) 
Bonds of dols each, to bearer or registered, _ |) 

Messrs BROWN, SHIPLEY, and Co. are prenared to 
receive SUBSCRIPTIONS for THREE MILLION 
DOLLARS of the above named BONDS, at the price of 
95 per cent. (4s per dollar), or £190 per Bond. 

The main line and branches of the Centra! Railroad of 
New Jersey were, at the date of the last report, about 
282 miles in . Starting from Jersey City, the 
main line runs to Phillipsburg (both in the State of New 
ae distance of about 74 miles. From 
burg line extends, by lease of the and Susque- 
hanna Railroad, up the Lehigh Valley, and across the 
mountain range into the Wyoming Valley. 

The Central Railroad of New Jersey also owns and 
wo: ks more than 2u,0u0 acres of coal lindo, comming & 
constant and increasing business for the road. 

In a circulir recently issued by the Directors to the 
shareholders, the results of the four years’ operations 
ending 3lst December, 1873, are thus referred to:— 

“It will be observed by examining the printed re 

annually made to the stockholders, that in those 
our years the Company have risen from simple carriers 
of other people's coal, over a railway of 75 miles long, 
with an equipment calculated for that distance 
into the owners or contrvllers of 180 miles of main road, 
with numerous b reaching from the seaboard to 
the finest centres of anthracite coal; the whole fully 
equipped with the best rolling stock in the most perfect 
order; and also that they have become the owners of a 
controlling interest in an immense body of coal lands, 
fully competent to supply them with transportation for 
centuries to come, independent of all other interests,” 

From the same ¢rcular the following particulars of 

five years’ operations are abstracted :— 
Receipts. Expenses. 
dols dols 
4,010,121 2,642,163 
4,393,514 ... 2,512,217 
eve §3,706,144 ... 3, 
--» 4,236,806 ... 2,383,912 
+ 4,215,584 ... 4,665,783 

It is added :—“ Much of the success in keeping down 
— has been owing to the substitution of steel 
rails for iron, and fully as much to the careful main- 
oo a ot roadway and rolling stock ia first-class 
cond es 


In 1873 the Company carried 4,401,326 passengers, 
1,440,580 tons of general merchandise, and 3,906,315 
tons of coal, 

The accounts for 1874 are not yet completed, but the 
gress earnings were about 8,500,000 dels, and the net 
earnings, as nearly as can be estimated, 4,332,000 dols. 
After payment of the last quarterly dividend there 
remained to the credit of profit and loss account about 
1,171,000 dols. 

Since 1862 the Compa>y have paid dividends of 8 and 
10 per ce.t. per annum on the common stock (which 
amounts to 20,000,000 dols), except in 1869, when 
the met profits were spent on new equipment. The 
shares sell at over par on the New York Stock 
Exchange. 

The Directors, in order to establish a fund from 
which to meet the outstanding debt at maturity, to 
complete the substitution of stee! rails for iron, to 
provide additional tracks on parts of the road, new 
wharves, ssops, and equipment, and generally to meet 
the increasing business of the Cempany, have executed 
a Consolidated Mortgage for 25,000,000 dols, secured 
upon all their ro»ds, whether main line or b 
terminal stations, station houses, shops, equipment, 
and appurtenances. 

The Consolidated Mortgage expressly provides that of 
the total issue of 25,000,000 dollars Bonds under it, a 
sufficient amount shall be kept in haud to meet the 
existing debt of the Company, about 12,000,000 dols, 
There were sold in New York last autumn 5,000,000 dols, 
on Loe offered are a part of the remaining 


8,000,000 . 

The Bonds are for 1.000 dols each, bearing 7 per cent. 
interest ; principal and interest payable in United States 
currency, at the Company's (Office in New York, free of 
all State and United States taxes. The Bonds mature 
en the lst of July, 1899, and can be made to bearer, or 
registered in a name, at the option of the owner. The 
dividends are payable quarterly, on the Ist January 
April, July, and October. At the present exchange of 
about 5.45 dols per £ sterling, 70 dols in currency (the 
annual interest of each Bond) are equal to £12 16s 10d, 
which is 6} per cent. on the cost, at 2190. 

The price at which the Bonds are now offered for sub- 
scription is about the equiva'ent of the price at which 
they are currently dealt in on the New York Stock 
Exchange. 

Whenever the United States resume specie payments 
the annual income from each 1,000 dol Bond will be 
about £14 5s 10d (70 dols at 4s 1d), which is equal to 
74 per cent, per anoum on the cost at £190 per Bond. 
yeneeiees must be made on the form anvexed, 

Of the price of £190 per Bond, £10 per Bond is to be 
paid on application, and the balance of £180 on the 13th 
of February, when the Bonds will be ready for delivery. 

Founder's court, Lothbury, January 12th, 1875. 


No—— 
To Messrs Brown, Shipley, and Co. Founder's court, 
Lothbury, E.C. 
enclose cheque for £ 
of £10 per Bond on 
Bonds of 1,000 dols each of the Central Railroad of New 
Jersey, which I request you will allot tome. I agree to 
accept the same, or any less number ,and to pay the 
balance of the purchase money, according to the terms 
of your eircular of ay 12, 1875. 
* BME ooccceccrccescsvces . 


ENTRAL RATLROAD 
COMPANY OF NEW JERSEY. 
The SUBSCRIPTION LIST will |e CLOSED THIS 
DAY, the 16th January, at 2 o'clock. 





THE ECONOMIST: 


Jan. 16,] 


L’ECONOMISTE FRANCAIS, 


JOURNAL HEBDOMADATRE. 


REDACTEUR EN CHEF—M. Pavi Lesor-Bravimv. 


PRINCIPAUX COLLABORATEURS—MM. Micuen Caevatrer, WoLowsxt, Armanp Husson, Leonce ps Lavercrs, Membres de 
(VIustitut), CLament JocLar, Maurice Bock, pe Matarce, MicneL, ALcaN, ETO. 


L’ECONOMISTE FRANOAIS, fondé depuis quinze mois, traite toutes les questions économiques et administratives, 


bud impéts, douanes marine, colonies, regime des chemins de fer, questions monétaires, progrés industriels, questions 
ae seetenation publique, statistique, etc. 


Tl 


reproduit les discussions de la Société d'Economie Politique de Paris et el analyse les travaux de la Société des 
Civils, de la Société de Legislation com de la Société d’Encouragement pour |’Industrie Nationale, des 
Chambres de Commerce et des — Syndicales de Vinduetre cee 
Il contient des co ndances rinei e l'Europe et de ’ Amérique. 
varten. ECONOMIS’ 


A la suite de sa partie économique, TE F CAIS publie une partie commerciale trés-étendne et une 
partie financiére. 


L’ECONOMISTE FRANCAIS a déja 


acquis une situation considérable en France et 4 l’Etran 


ger. Dans une des 


derniétres et importantes séances de P Assemblée Nationale, un député bien connu, M. Lenurent, citais L’ECONOMISTS 
FRANCAIS, en -~5% “un Journal dont tout le monde reconnait l’autorité et le mérite.” (Voir le discours de M. Leurent 


sur la Dissolution, 


ans le Journal Officiel du 30 Juillet 1874.) 


On s’abonne au bureau de L’'ECONOMISTE FRANCAIS, 17, rue du faubourg Montmartre, a Paris; chez Delizy, Davies, and Co., 
1 Cecil street, Strand, 4 Londres, et chez tous les principaux libraires. 


Prix de l’abonnement: France—40 francs par an, 20 francs pour 6 mois. Pour I’Etranger, le port en plus. 
Les abonnements partent du ler et du 15 de chaque mois. 


This day, price 2s; cloth, 2s 6d. 


THREE MONTHS AFTER DATE. 

This sartite, interesting work reveals the swindles 
of commercial life, of compavy promoters, and of mining 
speculation. 

London: Ward, Lock, and Tyler; and all Bookstalls. 
TO BANKERS, SOLICITORS, MERCHANTS, 
ACCOUNTANTS, &c. 

Just published, 374 pages, Svo, cloth, price 12s 6d, 

* @& 
EWIS’S TABLES FOR 
Finding at a Glance the Number of Days from one 
day to any other day in the same or the following year. 
By WILLIAM LEWIS, Accountant, Plymouth. 
London: Effingham Wilson, Royal Exchange ; 
Plymouth: W. Brendon and Son. 


LONDON, CHATHAM, AND 


R RAILWA 
Its Position Aan and its rests Reviewed, 
y 


ILLIAM ABBOTT. 
Sworn Broker, 10 Tokenhouse yard, London. 
Published by Bates, Hendy, and Co,, 4 Old Jewry, 
London, E.C. 
Post free, 1s 1d, 


18mo., cloth. Price 1s; free by pos 


EW  ENGLISH- FRE NCH 
DICTIONARY, on the basis of Nugent, entirely 
re-arranged and corrected by a Member of the Uni- 
versity of Paris. 
The NEW ‘FRENCH-ENGLISH DICTIONARY, 
18mo., 1s., free by post, 1s 2d, 
Or the two bound together, 2s; free by post, 2s 2d. 
IF on : William Tegg and Co.,, Pancras lane, Cheap- 
side. 


Just published, price 7s 6d, 
THE CIVIL LAWS OF FRANCE 
TO THE PRESENT TIME. 


Supplemented by Notes Illustrative of the Analogy 
bet ween 


THE RULES OF THE CODE NAPOLEON, 
AND THE 
LEADING PRINCIPLES OF THE ROMAN LAW. 
By DAVID MITCHELL AIRD, Esq, 
Barrister-at-Law, Middle Temple ; 
Author of “ Blackstone Economized,” &c., &c, 
London: Longmans, Green, and Co,, and all Booksellers. 


Price 38 6d; or sent post free for 45 stamps, 
Third Edition, with Iastrations by Gilbert, 


MY NEW YEARS GIFT TO 


MY SON. 
By the Author of 
* Life; or the Dream of a Philanthropist,” &c., ke, 


‘* We cannot find sufficiently strong to ex- 
press our favourable opinion of this handsome volume 
nor can we reco a New-Year's Gift so adwirably 
adapted for the rising generation, on whom it is calcu- 
lated to have a living and a lasting influence.” 

“ A more profitable and mind-elevating Nevr Year's 
Gift for a father 10 give.his son, a guardian his ward, or 
a schoolmaster his pupil, could scarcely be devised.” 

London; T, H, 340 Straad, London. 


TO INVESTORS. 


PENNINGTON AND CO.’'S 


Pe RECORD of INVESTMENTS, pub- 
first Thursday ia each month, con- 


oe an eae review - the British and Foreiga, 


Stock and Share and Money Markets, &c., with an 
eT ee from 10 to 20 
per . ce 6d per copy, or 58 annu 

Pennington and Ce. Block and Share Brokers, 
Royal Exchange buildings, London, E.C. 


Just published, in 8vo, price 8s 6d, cloth, 


ot 
THE RIGHTS AND DUTIES OF 
NEUTRALS, 
By W. E. HALL, M.A., Barrister-at-Law. 

“The plan and execution are both admirable. The 
publication of Mr Hall's book appears to indicate the 
sceession to this branch of literature of an able and 
philosophical writer."—SaturDay Review. 

“The book is in every respect a good one, This 
subject is conveniently and logically distributed; the 
references and authorites are numerous and well chosen ; 
the mode of treatment is clear and independent, 
without being eccentric or crotchety.”—WxEstTMInsTER 
REvrEw. 

* Both in form and substance his work appears to us 
to be excellent of its kind. The arrangement of his 
materials leaves nothing to be wished for, and he ex- 
resses himself in clear and ‘oreibie language.........Mr 

all has succeeded in adding to the literature of “Inter- 
national Law an exceedingly useful and timely volume.” 
—Patt Matt Gazerre. 

“Mr Hall’s book must be admitted, even by the school 
of writers most opposed to him, to be at least a valuable 
contribution to the settlement of the law affecting 
neutrals.” —ExaMin eR. 

London : Longmans and Co. 


1 ay 1 
EGIN THE NEW YEAR WITH 
a set of Stone’s Patent Boxes (one for each month) 
to keep your papers and letters, and you will thus save 
no end of worry. Bold by all stationers. Full par- 
ticulars post free on = to Henry Stone, Manu- 
facturer and Patentee, Banbury. 


Ty ‘ i. 
ROF. TENNANT’S LECTURES 
ON ROCKS AND METALLIC MINERALS, 

At. King’s College, are given on Wednesday and 
Friday mornings, from Nine to Ten o'clock, and on 
Thursday evenings from Eight to Nine. The Lectures 
cemmence Wednesday, January 20tk,and will be con- 
tinued to Easter. The public are admitted on paying 
the on ‘ees. 

te instructions in Geology ani Mineralogy can 
be orp 2 149 Strand, by those unable to attend public 
lectares. 

During the Christmas, Easter, and Midsummer 
holicays Prof. Tennant gives a short Elementary Course 
of Lectures on Mineralogy, Geology, and Paleontology 
adapted to a javenile class, at his residence, 149 Strand 


THE BEST AT MODERATE PRICES. 
H. J. NICOLL. MERCHANT 

CLOTHIER AND OUTFITTER, 114, 116, 118, 
120 Regent street, and 22 Cornhill, London. Also at 
10 Mosley street, Manchester ; 50 Bold street, Liverpool ; 
and 39 New street, Birmingham. 


For GENTLEMEN.—EVENING 


DRESS SUITS of the highest Finish and Fashion. 
J. NICOLL’S celebrated Sovereign Tweed Paletéts ; 
fei Silk Lapels, One Guinea. 


YOUNG GENTLEMEN’S 


OUTFITS on their return to School, a 
Designs in SUITS for YOUNGER BOYS, Regu- 


lation Suits as worn at Eton, Harrow, Rugby, and 
other great Schools: Hats, Hose, and Ties to harmonise 
with the particular Tint: of Dress selected. Shirts and 
Underclothing of superior quality. 


LEA & PERRINS’ SAUCE. 


THE ‘‘ WORCESTERSHIRE.” 
Pronounced by Connoisseurs, 

“THE ONLY GOOD SAUCE.” 
Improves the and aids digestion. 
Unrivalled for piquancy and flavour. 

Ask for LEA & PERRINS’ SAUCE 
BEWARE OF IMITATIONS, 

And see the names 
LEA & PERRINS on all bottles and labels. 


Agents—CROSSE & BLACKWELL, London, and sold 
by ali Dealers in Sauces throughout the world, 


GIDIUS”—A NEW 
ELASTIC OVERSHIRT, whick-will entirely 
with the old-fashioned and 


dispense ever-shrinking 
coloured flannel. Retail and wholesale, of the Inventors, 
Richd. Ford and Co, 41 Poultry, Lendon, 


? GIDIUS.”—PERFPECTLY 
. shrinkless, and made from the finest Segovia 
self-meagure. Retail, 


‘UREKA.”—DRESS SHIRTS 

for the season of the newest and most fashion< 

able ns in embroid direct from Paris. Also 

French p and the plain military front, 8s 6d, 

10s. 6d, 13s 6d, 16s 6d each. Illustrated price list, &,, 
post free. Richd. Ford and Co., 41 Poultry, E.C. 


TO SHIPPERS AND EXPORTERS: || 
MELNERS' STRONG HOLDFAST || 


AND FIRE-RESISTING SAFES, CHESTS 
STRONG ROOMS AND es with alltheir Latest 


lar. wherever cash 
In quantities at wholesale prices. Milners Pheniz 
Safe Works, Liverpool, the ~— extensive and com- 
etein the worid, 
id, Leeds, Hull; nen depot, 474 ——— 
fon City, near the Bank of Engianc. Cireularsfree 
vp 


Gentlemen desirous of having their 
LINENS DRESSED TO PERFECTION 


Shonld supply their Laundressea 
with the 


GLENFIELD 
STARCH, 


WEICH IMPARTS A BRILLIANOY 
And Elasticity Gratifying to the Wearer, 


ROrao POLYTECHNIC.— 
“The Mystic Scroll” (written by ee says 
the Press, “ Not only amusing, but scientifie and instrac- 
tive."—Tiugs. “Puns, equivoque, satire, and hamour— 
fun without vulgarity, and not a little scientific know- 
pa "—Stamparp. “ Remarkabdl 
cws, 


tee of humour.”"—Sumpay ets 
oe ke naan ne at the Poly.”—Era. 
Sey nour Smith. 


ROYAL POLYTECHNIC. iN 


CAnVELS ELS end ocenr, wun with 

Seaieaaiin —Mr the TRANSIT OF 

VENUS, and THe I8Le OF HT.—-Herr Proskaner 
does some Refined Fr =e tome is a MAGIC 
a Fag ether attractions, Open 12 and 7, Ad 
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Liverpool, on TUESDAY, 


ATi THE PUBLIC SALE ROOM, 
oth 


- 


Also on THURSDAY, the 28th inst., at THREE, 
WOOL.......-. 940 40 Bales Morocco 

200 Bales River Plate 

410 Bales Lima, Spanish, and Hun- 


a 
Sundries 
Dee 2,500 Bales 
y R. W. RONALD and SONS. Brokers, 
19 Dale street, Liverpool ; 


St Stephen's chambers, T 
r Sek Lane RIC 


At THE PUBLIC SALE ROOMS, 
14 Cook street, on TUESDAY, January 
26, at THREE, 

WOOL....cr00e seve 4200 Bales (80 Donskc and Lackel, 
100 Cordova, 350 Castel Branco 
and Oporto, 100 Iceland, 300 

| Angora, Smyrna, and Persian) 


On WEDNESDAY, Senuary 27, at HALF-PAST TWO, 
Bales Alpaca Inferiors 


On FRIDAY, January 29, at TWO, 
6,000 Bales (4,100 Peruvian, 100 Lima, 
300 Buenos Ayres, 250 Monte 
Video, 250 Buenos Ayres Skin, &c. 


6,500 Bales 
A 
PT OHN L. BOWES and BRO., Liverpool. 
[{WINDELER and BOWES, Londcn.]| 


At THE PU BLIC SALE ROOM, 
14 Cook stree on TUESDAY, 
| January © at THREE, 
| WOOL......... 300 Bales Washed & Greasy Smyrna 
and Angora 
500 Bales Combing Greasy Damascus 
and Persian 
400 Bales Donskoi Fleece & Antumns 
50 Bales Egyptian and Sundries 


1,250 Bales 


} 
} 
} 
| 
} 
| 


Also on THURSDAY, January 28, 
WOOL... ...... 460 Bags Greasy and Washed Morocco 
A to 
ES ae RAGG and CO., Wool Brokers, 
Lancaster buildings, Tithebarn street, 
Liv 


At AT THE PUBLIC SALE ROOM 
14 Cook street, Liverpool, on WEDNESDAY 
a a 27 at THREE, 
woo 620 Bales Adrianople and Varna 
420 Bales Angora and Smyrna 
500 Bales Kassapbachia 
660 Bales Russ'an Zackel, Wallachian, 
and Sundries 


2,200 Bales 
Also on FRIDAY,  Jenuary a at TWO, 


WOOL.......«. 300 Bales Peruviar 
0 Bales Sieneaen 


230 Bales 


THOMAS & COOK, Wool Brokers, 


1 Tithebarn street, Liverpoo: ; 
and 17 Basinghall street, London, E. C, 


T JHE PUBLIC SALE ROOM, 


Cook street, Liverpool, on WEDNESDAY, 
Sanvery i at THREE, 


Apply to 


WOOL.......-. 400 Bales ouges, Turkey, Kassap- 
batchia, &e. 


100 Bales Servian Skin 
20 Bales Egyptian 
180 Bales Sundries 


700 Bales 
Also on FRIDAY, January 29, at TWO, 
30 Bales Lima 


170 Bales Peruvian 
1,000 Bales Buenos Ayres Skin, &. 


"300 Bales 


T. and H, LITTLEDALE and CO., 
Brokers, Liverpool. 


App-y te 


Tie 3 NATIONAL BANK OF SOOTLAND. 


Incorporated by Reyal Charter 
Established 1825. 


HEAD OFFIOE—Epinsvurcgs. 


PAID UP, 41,000,000. 


RESERVE FUND, £400,000. 


LONDON OF FICE—37 Nicholas lane, Lombard street, B.C. 


LONDO AND SOUTHWARK 


FIRE N ud LIFE INSURANCE. 
CHAIRMaN— Aste, Esq. 
Curer Orriczr—73 and 74 William street, E.C. 


[MPERIAL FIRE INSURANCE 
1 Old Broad street, E.C., and 16 and 17 eal Mall, 8.W. 
Paid-up and Invested, 


£1,600,000; £700,000. 
E. COZENS SMITH, General Manager. 


( ENERAL LIFE E MAND FIRE 
P. 

Notice is weal ioe given, ce the Seventy-Third Half- 
Yearly Dividend, at the rate of 7 per cent., is payable 
to the shareholders, at the Offices of the Company, 62 
King William street, London, E.C., between the hours 
of 10 and 3; Saturdays. 10 and 1.—By order of the 
Board, GEORGE SCOTT FREEMAN, Secretary. 

January 18, 1875. 


[NSURANCE COMPANY OF 


Capital, 1,000,000 dols paid 
March 1, 1874, '4, 3,975,000 do! 


This Company transacts tb the business of Marine In- 
surance, and is represented by its Attorneys in— 
New Yorx—Messrs Catlin and Satterthwaite, 45 Wall 
street. 


Boston—Messrs Foster and Scull, 15 Devonshire street. 
Battrmore—Messrs Birckhead and Reeves. 
Moytrezat—R. Hampson, Esq. 

St Joun’s, N.8.—H. R. “Ranney. Esq. 

CuicaGco—Wm. Richardson, F 

Witminertor, N.C.—John Wilder Atkinson, Esq. 
Cuax.xston, 8.C.—Messrs Huger and Ravenel. 

New Ontzans—Messrs M. J. Smith and Co. 
Savanwan, Ga.—Messrs Gourdins, Frost, and Young. 
Gatvgestos—R. J. Hughes, Bs Esq. 


When desired, Losses are made payable by Certificate 
at the following places :-— 
Loupon—As the Ofice of Messrs Brown, Shipley, & Co. 
Messrs Drexel, Harjes, & Co, 
Mr B. von der Becke. 
Seaee ee ae one 


Mr F, W. Burchard, 
MATTHIAS MARIS, Secretary. 
G,. E, FRYER, Assis 
ARTHUR G. COFFIN, President. 


CHARLES PLATT, Vice-President. 
WM, 8. DAVIS, 2nd Vice-President 


ALLIANCE CE_ LIFE AND FIRE 
ASSURANCE ere 
Bartholomew lane, London, E.C. Established 1824. 
Boarp or Direction. 
President—-Sir Moses Montefiore, Bart., F.R.S. 
James Alexander, Esq. Sampson Lucas, > 
Charles George Barneit, Elliot Mi Macnaghten, 


Esq. Thomas Maste 
James Fletcher, Esq, 





rman, Esq. 
. Joseph M. Montefi.re, Esq. 
Right Hon. G. J. Goschen, | Sir Anthony de Rothschild, 
M.P. Bart. 


Samuel Gurney, Esq. 
James Helme, Esq. 
Richard Hoare, 


Sir Curtis M. liens’ 
Bart. 


Baron Lionel N. de Roths- 
child. 


Hugh Colin Smith, Esq. 
Thomas C. Smith, Esq. 


AvDITORS. 
Lord Edward Cavendish. 
Right Hon. Lord Richard Grosvenor, M.P. 
Francis ios Lucas, Esq. 
N. M. De Rothschild, Esq., M.P. 

West-exp Orrice. 
1 Great George street, Westminster. 
Granville R. Ryder, Esq., Sere eee of 


THE SCOTTISH IMPERIAL 


INSURANCE COMPANY 
London: 2 King 


Glasgow: 50 West street. 
a a oe ANNUITIES at Home and 
Retnmé antes of Tits Hemtioten tir Sinton ‘sialiaias 
The total expenses of management in the Life Depart- 
ment are less than Nine-and-a-Half per cent. of the 
revenue. 


H. AMBROSE SMITH, Secretary and Actuary, 
MAGDEBURG FIRE 


ee... CoM 
een ane 1844. 


£ 
Capital SOP C eee CORSO ORETU ES SOR ORE COEOLOESe 750,000 
Annual revenue, 1873 .......0secere 

Reser ve fund, 1873... Senses 


B 

10 Queen Victoria a. Mansion House, London. 

Banxers—London and Westminster Bank, Lothbury. 
Bowerrons—Hillyer, Fe Fenwick, and Stibbard. 


The Company's rates and conditions are those of the 
English Insurance Offices, and Insurances are effected 


SCHOETENSACK, ae. and CO. General 
oe 
-E wi MAN Secretarv. 


LERICAL, MEDICAL, AND 
GENERAL LIFE ASSURANCE SOCIETY, 
13 St James's square, London, *.W. 
City Branch—Mansion House buildings, E.C. 


FINANCIAL RESULTS. 
The Annual Income, steadily rere ex- £ 
coeds . 


oe 255,000 

The Assurance Fund, safely, ‘invested, is over 1,945,000 
The New — in the last pare were 610, 

The New aaoomk "Premiums were. 10,781 
The Bonus added to Policies in January, —_ 

was.. coeeccesoecs 328,871 

The Total c laims by ‘Death “paid amount to... 3,321,127 
The subsisting Assurances and Bonuses 

amount to.. eccccesseccccccccce 6,081,008 

DISTINCTIVE. "FEATURES. 

Credit ef half the first five Annual Premiums allowed 
on whole-term Policies on healthy Lives not over 
60 years of age. 

Endowment Assuranees granted, without Profits, pay- 
able at death or on attaining a specified age, 

Invalid Lives assured at rates proportioned to the risk. 

Claims peid thirty 7 a ces of death. 


The Next Division of ‘Profits ‘will take place in Janu- 
ary, 1877, end persons who effect New Policies before 
the end of June next will be entitled at that Division to 
one year’s additional share of profits over later entrants. 

REPORT, 1874. 

The 50th Annual just issued, and the Balance 
Sheets for the year June 30, 1874, as rendered to 
the Board of Trade, can be dbtained at either of the 
Society’s Offices, or of any of its Agents. 

GEORGE CUTCLIFFR, Actuary and Secretary. 


WANTED, “FROM £5,000 TO 


£10,000 Capital, in a Commercial undertaking.— 
For particulars, coply X.. care of Messrs Brook and 
Chapman, Chapman, Solicitors, albrook House, Walbrook, E.C. 


WANTED, BY A GENTLEMAN 

of eleven years’ business experience (the latter 

six and a-half years in the service of ogee they 9 in 

one of whose branches he now acts as cashier), em- 

ployment in or adjacent to London. Moderate salary. 

Ample and satisfactory testimonials and references.— 
W. F. H., Post t Office, Chislehurst. 


Welieion cf Aasnends bs cuales forma are granted by BANK MANAGER WANTED.— 


7, | the Company on moderate terms and liberal condi Gentleman, thoroughly competent to take charge 
‘WO SEMI-DETACHED Policy holders in the Alliance enjoy scanty of te of a Branch in the Country, or to act as an Inspector.— 
10-Roomed Villas to be LET on the Friern park | highest 


character, for besides ample reserves, the Com- | Address, stating name, age, present position, and emolu- 
Estate, close to Torrington park, es situate in a | pany has a subscribed capital of TF aancasee. of which | ™ent qeoemes, te to > "ML, Mabateld Brothers, 3 Warwick 
thoroughfare, approached by a carriage drive. | £550,000 is paid up. court, London, W 
with every 


ihe residences were a erected The Participating policy-holders receive 80 per cent. 


domestic convenience. Bath room and excellent drain- | of the declared profit derived frem the non-participating, BEGIN ve NEW YEAR WITH 
ase, gravel soil, in a ook and healthy locality, | as well as from the participating life 


cies. a set of Stone’s Patent Boxes (one for each month) 

extensive and beautiful views. Further Statements of accounts as to the Board of } to keep your papers and letiers, and you will thus save 

L and cards to view of Mr Stone, 9 Junction Tra, propoual forms, and prospectuses, nay be had ou no end of worry. Sold by all stationers. Full par- 

road, Upper Holloway, Could be Let fur any period for | application ticulars post free on fiction to Henry Stone, Manu- 
j one to seven years. ROBERT LEWIS, Secretary. facturer and Patentee, bury. 


a 
mite 





